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Canada^s  Victory  Loan 

53^-2%  Bonds 
Due  in  5,  10  or  20  yearn 

These  bonds  sre  issued  in  denominations  of  $iO.  $100,  $300 
and  $1000.  They  are  free  from  taxes,  inrluding 
any  income  tax  imposed  in  pursuance 
of  legislation  enacted  by  the 
Parliament  of  Canada 
Prtoe  9Syi  and  Interest 


1 1  rsi-r  roiw 

'  I  T'^tai'p  N*'*  B'’f’f'1'r  rian  i>f  Ftan'inrrl  Oil  Co. 

'■‘Plainly  Ni>f»ut  In^ jrau'T.’’ 

In.p’jranc^'  p. 

PAt.Fs  nvr 

Rrd«j'*tton  111  on  Flour  T^’ouH  in 

Monopttly  by  l.a’'irrr  Mill^ra. 

PACiE 

Editorial  Faea*. 

T.  K .  f  I  'nbjmn 
">!aiDl-.  M'oui  Finanriof?.” 


THESTRANGECASE 
OF  NEWFOUNDLAND 
PULPTONEWYORK 


Contract  Between  Northcliffe’s  Com- ! 
pany  and  N.  Y.  Publishers  Shows 
That  it  was  a  Fine  Business  Deal 
for  Great  Britain's  Representative  | 
at  Washington — Guaranteed  $780,- ! 
000  for  1917. 


Apropos  of  the  announcement  in  The 
Financial  Times  to  the  effect  that  the  U.  S. 

Shipping  Board  had  mulcted  the  Publishers! 

Paper  Company  to  the  extent  of  $4b0.000  for 
diverting  ships  to  carry  Northcliffe’s  pulp  i 
and  paper  from  .Newfoundland  to  New  York, 
j  our  Wa.shingion  rorrespondent  advises  us ,  ,, 

that  the  contract  between  the  two  parties  i  ^  ■  -  - — 

was  produced  as  evidence  before  the  Fed  _ .  j  .. 

eral  Trade  Commission  on  Monday  of  this  j  ^ 

Out  correspondent  report.s  as  follow?;  j 

"Tilts  rontraef  shows  that  the  I'liblishers  |  »  T#  »•  f  f  ] 

Paper  Company  (comprised  largely  of  New  i  f  n/TV/^/V /’^/T  AlV7  f 

York  publishers)  was  lo  receive  .32.f'0()  lon.s  |  *  Cf  f  ^ Jr  * 

I  of  newsprint  paper  from  the  Newfoundland  !  rwmm  •  • 

]  Development  »  ompany  ( Northcliffe  s  com- ;  '/  i’ll rv  §"1 

i  pany)  in  the  year  HUT,  being  at  the  rate  ol  i  M.  #lC  kjlLUULlXJIk 
j  l.'tbo  ton?  pt  r  week.  | 

1  "The  publishers  were  to  pa.^  the  rost  of ;  - - 

I  produ'  tion.  plus  S."!  a  ton  for  administration  , 

e.xpenses.  plus  $15  a  ton  profit,  and  to  as  |  Dit  kiiii  oii). 

;  sumr  the  freight  charges  from  Newfound  I  th?  JS’pr  rate  increasp  for 
lann.  liiiis  Northcliffe.  wh<i  wap  arlxcrtiscff  .  .  . 

as  a  philanthropist  coming  in  the  lelicf  of  >’at'"ay?  i?  an  eiiiii''  voidiiaiion  of  r 
the  o\ erhiirdened  Imeriran  publishers,  was;  pressing  arguments  of  ilie  iailva>  ■  o 
guaranteed  $7Sd.o0('  for  his  phi'anilirnpy,  i  p^nip,-  fjjp  papi  fwo  vpaii  .  It  ai'-o  if 
while  the  U.  S.  publishers  sold  paner  to  .  ,,  .  ,  ,  , 

themselves  at  a  higher  price  thafi  they  a,-p  ' rate  regulating  t.oani;: 
demanding  that  the  Government  shall  jm-  ■  Tended  Slates.  The  intr 


SELUNG  TRIVIAL 
DESPITE  DIP  IN 
CANADIAN  STOCKS 


Absence  of  Any  Rush  to  Sell  Securi¬ 
ties  Shows  Recent  Bu.nni;  riacod 
Stocks  in  the  Hands  of  Strong  I’oo- 
ple-Public  Realizing  That  if  Stocks 
Were  Worth  Prices  Reached  in  ItHG 
They  Are  Worth  More  at  Present, 
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Bonds  Due  11122 
Bonds  Due  1027 
Bonds  1  >uc  101)7 


Denominations 

8.'»0-$l()0-S.»IK)-$1.0U0 

.\  Bciiiiily  With  The  Besoiircr*  of  all 
Canada  Behind  it. 

Tice  IToin  T-odci.il  Itunnic  T.!-! 
l-'iill  Inlornuitlou  on  l\.eiiuv.,t 

DoivviNiOTv  Sr.rTr».->iTiiB-3 
COKi’ORAnoTY  iju^rrEO 

CANADA  urr  01  PG  MONTRFA*. 


Canadian  Railway  Rate  Demand 
Vindicated  by  U.S.  Govt.  Action— 
The  Situation  in  this  Country 


I  The  trend  of  prices  on  the  Tanadian  sio.  k  i„(.,nnatu)u  oii  luiquv.t 

wjr  17»  Q  C*  markets  dtiring  the  week  was  towards  a 

IlBrriS*  rorbes  ol  AaO  ,  lower  Icvel  following  the  continued  doeline  DOi^ITVIOTV  Sr.rTr»>lTIlB-3 

InrikrnorBt^d  '  m  'he  New  York  m.arkct.  where  further  pro-  CORl’ORAriOiV  I2I7*\rrE.O 

gress  was  made  towards  an  ad.iustment  to  . . 

21  St.  Jolin  Street  Montreal  jne  situation  created  l).v  fears  of  excess 

:  la.xation.  rncerlainly  in  eonneelion  with  L— - — - 72J 

^ —  .  ,  .  .  . — '  the  situation  w  hich  has  dexcloped  as  a  result  .  —  . ■  _  .  .j.  „ 

—  -  '  . .  .  - .  of  the  new  German  drive  in  France  was  nl.-.'  r%..- 

_  i*'  Situation 

'V  IxCltS  DanCLTlCl  ■'■h<'se  bearish  faetors  naturany  can.  in  VieW  of  U.S.  ActiOn  Oft 

’J'  Pd  linuidation  resulting  from  ih.  exli.iui-Hon  ^ 

Sf^  if  .A  ••‘-■'■'’"'I''’' ••*"<>  and Trctght  Rates 

•  VJkOl'C#  i  every  such  occa'sion  the  hears  were  not  slow  Ilie  railway  puiployecs  of  Canada  are,  not, 

^  ^  I  In  take  advantage  of  the  rondiiions.  the  rc  unnatui  allr ,  jiionipt  in  ]uitting  in  a  demand 

in  heing  a  siieoe.ssion  r,f  raids  w  hi.  1i  wen-  'ot  an  Imn  .isc  in  wages  <  orrespondlng  to 

^attended  with  lonsiripralile  .siii  ecs.s.  that  which  has  Ik  in  acpordnl  to  their  fel- 

i  .Selling  uns  Trivial. 

,,  ,  ,  ,  i  Is  entitled  to  consideration  at  all  events, 

cioi>  moain  :  f.T  ilitir?  m  the  early  luUipe.  fiip  deeiine  both  at  Montreal  .and  Toronto  „  , 

*  »  r  u  '*  hi  posi  ilde  that  the  eonditlnna  pro- 

wlien,  a,  i-.idin,.  lo  our  esimiate  of  for.h  the  week  was  of  a  more  pronouneed  pxMrnee  of  Iho  new  high 

I  <11,1111-  .  nii.litu'ii: ,  the  minimum  crop  pro-  ,-h;,rai  tei  than  at  any  time  since  the  retro  n.-iue  s,  ,ii,-  in  the  I'niied  Bi ales  may  compel 
il'Hiieii  will  Ik  at  Ica.  t  .’"U  f).  c.  gir,alei  than  f;i;i.|,.  minenieni  se'i  in  ahnui  ten  days  ago.  Canada  to  grant  most,  it  not  all.  of  the  oon- 


Our  Railway  Situation 
in  View  of  U.S.  Action  on 
Wages  and  Freight  Rates 

I  lie  railway  employees  of  Canada  are,  not 
unnatiii  allr ,  in  onipt  in  ]uittiiig  in  a  demand 
lor  an  liien  .ifK-  in  wages  corresponding  to 
that  w  hich  has  Ik  i  n  accordi  il  to  their  fol¬ 
lows  in  Iho  Tnitiil  Siali.;.  Their  demand 
Is  eiititli'il  to  i-onsideraiion  at  all  events, 
anil  It  ia  iKisi  jldc  that  the  eonditlnna  pro- 
din  1  r|  liv  the  e.\l'  lein  e  of  Iho  now  high 
wage  la  .lie  in  the  I'niied  Blales  may  compol 


ill  wa.  m  l:H7  V  The  West  hclieve.i  In  it-  p  was  not  marked  hy  nnv  anxiety  on  ■ (extreme  as  some  of  them  appear) 

'ti  .  ,  ,  whnh  lia\e  liecii  Ihmiglit.  proper  across  tha 

1. 1  self,  hut  Bs'  opiimirin  is  not  jii  excess  of  ii,p  part  of  holdeis  to  throw  over  their'  |i,,|(ip|-_ 

jiliat  of  T  he  I  jnancial  'I'iinr.'i  lowarris  the  •  r|,-m  k.s;  In  faet.  the  amount  of  selling  xxas  In  iho  ahaenee  of  any  authoritative  tnv- 
iliiime  of  Ilie  West.  W  f>  lonk  for  phcnoin-  comparatively  trivial  comiiared  with  tho  parlial  body  to  sciile  railway  wagon  In  this 
■  inal  d<  u  iopineni  ihrouglnKii  iiic  three  suh.siantial  hiiyliig  whieh  was  in  evidence '<  oiiiii  n ,  Hie  tlmeinmenl  will  premimably' 
eC.iaiM  growing  )i,ovmees.  wlKiher  Kuropean  during  lli-e  refcni  nuirket  adxanee.  This  hme  lo  le.nh  the  re.il  ileetsloii  an  to  whati 

,, ,  I  111  u' i.. '  nil  s  ionic  to  the  land  or  uot.  It.  sliow?  that  the  hnving  of  Canadian  rei'Uti  I  these  wage.-,  rlniiild  he.  But  whatever  may 


r »«.(■:  sp,vv\  onerous  ronuiiton.s  as  to  wpicnt,  niiaim.  ,  ,  .  ,  .  ,  ,  , 

I.--,ttConirAnv>rv,rKi..i.wAV.wHiphRPMrd.  ■  etc,,  w  hieh  they  also  demand,  being  in.pose,|  I  t=!i''wn  in  ha ve  been  ent it  el  v  lai  king  lu  the  ;  ' 

I  Pond  Ma-v.*.  |  iu  connection  with  their  own  prod'let.’  I  «Oiind  tudement  expected  ed  public  nirn  in'  ,  oi  lue  no-  I.ie?  mining  me  pnsi  lew  monm  j  iihs  Iieeii 

I  rviii:  KIBHT  I  I  U  i  K1  •  I  Ti  I  Iionion  and  of  'h*  gnat  lailwax  systems  tOjmosily  hy  Investors  who  realDe  that  the 

I  U  r  ImDorte  fmm  (  anada  Ini-rcaacd  115  p.p-  from  Hits  1  he  Ptlhnfihws’  Tfpw,  I  such  1  esponsib  e  poaitions.  1  hise  ■  on'  i  r  e,  p  p.,,  w  1 1  h  tin  idlippillg  1  eqijiremenis  .  country  Is  In  a  high  lx  Iivosperouw  eondit  Inn . 

i  '  Dt.srussing  the  Shipping  Board’s  hill  for  i them.!  of  tin  Wert.  -Xml  ,n  this  i  <  rpeet  we  are  and  that  stork?  are  tntrinsieally  cheap,  nth 

P4CF  MNF  $4hll.'iu0.  The  Fourth  Fstate  .sa's  that  "thelthey  were,  or  should  have  been,  cont  ineei)  i  n"i  •'■n  lemo  ly  i  luieerneil  a  imut  flupU- ;  prw  ise  ilie  oelHng  would  have  herji  pro 

/ynril  Rank  .Sfatpmrnt  In  iipigi)  new.npaper  men  tnaiDiaiii  that  the  shipsiof  the  danger  of  allowing  the  railways  to 

•MainK.Abou.  .Miner.’  ""  *  '‘I";’'’!  operate  on  a  rate  basts  entirety  out  of  line'  ’f, 

Pit  r  TF\  would  pennii  the  movement  of  paper  to  he  i  |WUi 

Morehanta  Bank  BusmorNheJ,  Rapid  Growih  satlsfaetoi  y  manner,  and  !  'he  general  adva.nee  in  labour  and  ma-  of  ;nii! 

'  stFFi  of  bR-l  BipgF<-r  Mt>pth«  on  Record.  ’  ratf*?  wrro  rxcopsuf-  as  romparofi  with  [ferial.  It  must  havp  b<  rn  prifrrt]>  f** 

Invffst^irs  ?'a^!^adi^n^Sfrurb7rfl.^^  ‘  baigt's  foj  rat^  matorials  brnticbf  I  vi fill's  to  th^se  g-ontipmf'n  that  poonrr  nr  ' 

invps'.ir!- I.U.IK  tu  <  .nnauiaii  nriiiriMpa.  Canada  by  vessels  of  the  Shipping  ,  >  .  ■  -p  , 

KIJIVK.N  Board."  would  be  a  hreakdow  n  in  ihe  .  u  ^ 

Wepk'F  Trading  pD  <  anadmn  Exphanirps.  The  Shipping  Board  is  not  iljelined  to  fl’"'"  business  organization  pf  both  I'Oimtries. 

P.VfiE  TWEI.VR  argue  roer  the  settlement  of  its  claim,  (owing  to  the  lark  of  transportation  fa. m-  viad  • 

■Wb  ■  Canada  Shonid  S.hv.  a'  (iovp-nmpnt  Op-ra-l-n  of  declaring  that  the  hil!  has  been  presented'.-  .  .  .1  v  „  ™  1  j  a  ..  t.)i.  th 

stpam  Paii»a-a  -,,,1  „„  -a  ,  ,  ,  ‘  ■  '  '  s  ‘ p'  -  “  '  '  :  ties  to  meet  the  abnormal  deniand-  on  the  '•c* 


.nemspixes  at  a  nigner  price  than  they  a'T  ,  -rbp  im..-  1'*'^'  of  1  lie  1  manrial  ’lime;,  lowarris  ihe.RPwk.s;  In  f.aet.  the  amount  of  selling  was 

flemanriing  that  the  Government  shall  im-  Canaria  and  the  Muted  Slates.  The  mtei  - 1  3,. ,ruial  compared  with  the 

popr  upoTi  Amrnran  and  (  anadian  paper  stato  romnif'iro  <  nnimiAssion  and  fhr  Tana  .b  w  iopincni  ihimiuhiMif  in»*  tnrf'r  Kiib.<(ani iai  ‘bnylnp  wbich  waa  in  pvid.'nm 

oifrroiiT  !^^idian  F^f^arci  of  KaiMva.v  ronunissiunors  ar*  ’  ^rov.ini;  jhovinrrs.  Diiropnan  rpirin;;  lb”  n-rent  nunkot  advanro.  'I'lii?’ 

etc, .  whieh  tliev  a'i'sn^deinanri  heini-  inimise'l  I '“howf  to  have  l>een  enliiely  la.  king  lu  tii,-.  -  mui'i..' 'iliis  <  onie  to  Hie  Ibi'.I  or  not.  It.  -  rIiowr  that  the  linving  of  1  anailiaii  sc  uti 


in.nl  ill  u  iopineni  1  hi oiigluKii  iiie  three  suly.-^iani iai  buying  whieh  was  in  evidence  <oiinii\.  Hie  tlioeinmenl  will  premimably' 
Hiaiii  growing  )i,ovmees.  w  li<  Hiei-  Diiropean  during  Hi-c  refcni  nitnket  adxanee.  This  hine  lo  te.ieii  Hie  re.H  rieetsloii  an  to  whati 
I  III  lit  i.. '  nil  s  1  onie  to  Hie  iBi'd  or  not.  It.  -  rIiowr  that  the  hnving  of  1  anadiaii  sduti  |  H'ese  wage.-,  slioiild  lie.  But  whatever  may 
will  'ix  the  liunm  ml  re.sinii ees  of  the  Do-  Hep  during  the  piisi  few  monthv  has  been  ^’c  (lie  deel.  ion  ns  to  xvagea.  It,  should  bO 
iiiinioii  and  of  Hie  great  lailw.ay  systems  to  | mostly  hy  Invesiorp  who  realize  that  the  clearly  understood  that  in  the  matter  of 
R.'i])  p.i,  wiih  till  tdlippuig  reqijiremenis  . c'lunlry  Is  in  a  highly  iirosperouw  <^ondlHon.  lailwa.v  laten  Jn.iHce  must  ho  done  to  tlioi 
of  Hi.  V\e:l.  -\ml  m  Hiis  l.  rpeet  we  me  U,,,]  mat  stnekR  are  ItiliinKiealIv  1  bean  nth  lonil.s  ill  Canada,  an  It  has  now-  hee.n  done; 


_ ,,  ...  ,  ,  .operate  on  a  ra'e  basis  entirety  nut  of  line 

would  pennit  the  movement  of  paper  to  be  . 

made  in  the  most  satisfactory  Tnanner.  and  j  adva.nee  in  labour  and  ma- 

I  that  rates  were  excessive  as  .-ompared  with|ieria1.  It  must  have  hi  r  n  pei  frcHy  <'l'- 
I'haTges  fnt  raw  materials  brought  down  I  vlous  to  these  gentlemen  that  sooner  nr 
from  Cauaria  hy  vessels  of  the  Shipping  ,  ...  u  ,  ,  . 

Board  "  later  there  would  be  a  hreakdow  n  m  H.e  .  i. 

The  Shipping  Board  is  not  iijelined  to  tire  husiness  organization  of  hotp  countries, 
argue  oxer  the  settlement  of  its  claim,  (owing  to  the  lark  of  transportation  fa<  iti- 


'■alicii  .1  triieks.  ■  Tliert*  wit]  he  aim 
iralii  '  r  ail  i'lies.  Hut  ii.  »  rolling 
will  (  i.'fpiireri  to  the  extent  of  1 
of  mill  li'  ol  dollar."'  worth  annually 


wise  the  oerilng  xvouiri  liaxo  hern  'pro  ‘""'"I' 

trarks.'  There  will  he  aliuiiriant  n„„nr.>ri  on  the  .l.adin.  w  Ip.  h  has  e.arrieri 

r  ail  I'lies.  Hut  ii.  »  rolling  stock  sio.  ks  In  New  York  a'!  the  wax  rioxvii  from  ’’U’'’-''' '  "  le  luxx  wa-.  .  .  ^  '  ' 

|.■UU.reri  .0  the  extent  of  seoigs  ,  10  ,0  2.’,  point.?  coyer, ng  the  other  in.  r...•  ,■•e::  in  operattaff 

,  ~  <  a„ii-,.-'  . .  I  -  I  ..  ,  forts  xvhl.  li  haxe  not  y.'t  lieeii  recouped  tCM 

.  I  .-Q.>i^-.'l,.7,^  (K.e  Keeent  Hlslory  .i  BoB  FneTor.  '  Die  rallxxayn  hv  H.e  Katlxvav  Commission. 

.  ,  ,  Tliis  Doiiiiiiion  .  eiil.l  ’ixve  afforded  to 

At, other  en.yxutaging  ta-'tor  conuc-lerl  r.'.s.ronable 

‘th  I'anad'an  issues  i.  Hiaf  n'r).*  Hi.-.  ,vi|ii,  e  .  ,  .  ;:t;i|.,,  yv.ar 

indarri  sio.  ks  haxe  a  r.'e.'iii  lii.sioiy  xrineli  .cim-vjng  its  ox.  .'  11. .  :  ..  ..iii  -I  .  aild 


i-f  H-  Ill  g.'ing  to  capitalize  tins  .  V  "  „ee^a  ^ 

,  .  ,  *  1  .  .  .  .  .  I  his  Doiiiiiiion  .  I'lil.l  ’iTve  afforded  to 

hut-  X  mire,  xvii.i,  Ihrre  will  pe  no  rom-  Another  en.yxutaging  ta-'tor  eonue.-lprt  r.'.s.ronable 

o"  -■  !' I’  rapi'ei  iirdet  g-'v  'w'tp  I'aiiad'an  issues  i.  *haf  n'''c.«  Hi.-.  ,,R-.r  .-ii  ■.  ,vi|ii.  '  .  .  Hl;i|..,  xv.ar 

erptutrii  epiraiion  <>1  will  I  lie  dniiimaiii  Standard  sio.ks  haxe  a  r.'.’.'iil  lii.slory  xrhieli  .cim-ving  ils  ov  ■■  11. 1  ..  .on  -I  .  aild  !! 

fiM  nif  r  a -nxv  Hu  exi.siin':  prix  ate  owned  '  iiiieresiR  fhe  foMoxxrrs  of  Hie  "i.iikel;  Hiai  haxe  xv.-lt  al  fei  .1.  il  to  .lo  ...  I.iit  Hie 

ria.l.  to  wMik  ..n  a  h.i.si--  pf  profit  lr>  faeiU  Is.  the  (letter  ela.ss  of  sirM  kc  have  already  rlian  H.silwix  . 'omuii.;  Ion  dl.l  not  i;ee  fit  to* 


WEEK’S  MARKET  FEATirRES, 


and  an  adiustnienf  is  noxv  dtl®.  !,.an„-,-c  i.pii-it..  toHoig  -...k  and  g.  irmil  eunipment'' '  higher  than  the  prepent  leM.ls.  ami  .  en  ;id  .afford  to  .1.11  x.- 11  ■,  own  lailway.s  xvliilo  those 

IS  reported  Hial  I..ord  Northcliffe  has  llut  j?  f..-  He  (ain-.r  in  .-ax.  Ihe  Gov  -'ring  that  the  etpiilicM  l.eliind  most  of  this  oflli.'  I  niliil  lU.ite:;  ar.  tutu.;  prox  hied  with 

praeiieally  eompleted  and  ready  for  use  tw-o'  Mrstern  Canada  has  hr.en  undiilx  ol.din  ^,j|,  m^  p.iiner,  and  if  Hie  .lass  of  .-e,-i,ril  ies  have  hern  eonsiderat.ly  an  .mini  pox.i  s„lli.i.-nl  to  <  t, able  them 

m'  enntfnne^'  "  ’"'y  "f'  used  j  .^^jp  question,  and  yet  We  stern  |  forniei  la-ki  foresight  anil  01  dlnary  eomnion  1  inerease.l  during  the  past  iweixe  niontli.s,  or  to  <1.  velop  ami  tinam  Hi.  im  eUes  into  ever- 

ronr-aiona  lo  1.  It'anada  has  more  to  gain  than  anx'  o'lierlor  gard.'n  mis'iu  s  a-'  iiiiuMi  tli.'u  our  only  '  siiier.  the  last  iiiill  market,  atiotlier  reason  im  i-  .i.'iti.,  .11.  imlli  ,imi  .  tfi.'ieiiey*  in  the 


mill,  of  m  \x  lai'iial  for  the-  re- .  .iemoiistrafed  their  ability 


higher  than  Hie  present  lex  els.  ami  I  nil  ;H 
•  ring  that  the  equities  l.eliind  mo-d  of  this 


inui  h  let  i*.  lint  Him  Domiiimn  .  aiiiiot  possibly 


afford  to  i  l.ii  X.'  it  ■■  own  lailway.s  xvliile  those 
of  till-  I  Hill'll  ;a, Ill'S  ar.  tu  tii.;  prox  hied  with 


Holdings  in  Canada  and  .New  York,  and  foundland  to  the  Cniled  States.^  it  being  '  •  ’*'"1"':’  '1’",'  « u  1  uHy  siik.  Hie  last  hill  maikoi.  anotium 

Holding  in  “  Ritxi^tinn  in  understood  that  these  xessels  are  not  to  be  part  of  Canada  Hi  a  perfected  railway  m.,  I  '«  'hai  ih-  tarmc  w,l  realize  that  hr'  ts  furnished  for  the  hnving  of  sto.-kr, 

the  effect  of  the  changed  war  situation  in  p^n„„3nrtpp,.prt  ^^r  other  purposes.  „-pp  interest  will  h.  hest  seix.d  hy  a  ,K,liex  of  |{,.e..rd,s  Made. 

Fiuropp.  barl  tbeir  rffert  on  the  raarKets  tbis  -  '  *  Mvr-  hivI  li\p.  I  bo  ibiIwh'.a  hjuo  hr.  n 

week.  Two  nexv  high  rcords  xvere  regi.s-  c-.-exex.A.-»^  ^  Th*"  Pt'ik-I'tad  Movement-  tlm  j.iom-ts  in  the  We.-t,  Tiu  y  ganilded  Despite  Hie  gen.  ral  d.-.  line  a  f.  w 


riurope,  had  their  effert  on  the  markets  this  - 

week.  'I  wo  nexv  high  icords  xvere  regi.s-  .SECOND 

ered  in  .stocks  heretofore  more  or  less  no- .  *  _ 

gloried.  As'ocstos  pfd.  at  4S  and  Woods  „  . 

I  Bond  Benlerk  Disc 

Mfg.  at  f>6.  l-’our  issues  show  losses  from  Minister  Ma 
pric-rs  of  April  1st.  namely,  Brazilian  2'*  ' 

.  ooR  .  _ _ _  -1  -Q-  .  1  .  Executives  of  the  Canadian  Bond  Dealers’; 

at  t  cment  --iA  at  a9.'A  ,  the  preferred.  1  ;  ,„p,  gir  Thonias  White  in  Ot-i 

at  :i'i;  and  Shawini.gan.  1  at  111.  ;  tawa  on  Thursday 

Comparatix I’  prices  are  as  follows:  -  ary  plans  for  the 

Hidh  rtoRA  Gain  '  ond  Victory  Doan 


.SECOND  VICTORY  LOAN.  ! 

_  I  It  xx  lll  he  remembered  that  some  r:x  e 

Bond  Dealers  Blscnss  Details  With  Finance !  ‘  ‘  '.'’P 

Minister  May  he  For  fimoOO.im  I"'  ''erord-hreaking  proport.ons.  *  'c  Pnee 


tee  Ihe  last  liiill  nuirkol.  aiintlier  tearun  Ineriuism;;  rln  ngHi  ami  .  ffii  u  iiey  in  the 
furnished  for  the  hnving  of  sioekr..  natural  iiml  prorier  manner. 

Im-id.'iiiallv.  will  Hi.'  geiiH. men  who  have 
.sew  High  neeord.s  Maile,  argui  .l  tor  x.ais  that  ciix-ernnu  nt  nperation 

Despite  Hie  gen.  ial  d.-eliue  a  I-  xv  slocks  iiu'.'tie'  low  n.  iein  laies,  kindly  .  xplain  why 
Di  ed  advam  i  ;  .sm  U  ii-.-iu  as  W  oods  il  w  oi  k,  t  lu  .iHu  r  v.  ay  in  Hu-  I  nil.  .1  Slates? 


on  fiiliiii'  popiiltiliou  and  it  is  douhifiil  il  .s-'ored  adxam  .  ;  .sm  U  ii-.siu  s  as  Woods 
Huy  liave  yxo’i.  df.spite  Hie  exlra<irdinai  y  .Maiiiifai-lui  ing,  ,-\sIksIos  I'referi  id.  ami  lit 
pio..-reSH  .aiul  yvealHi  of  the  grain  jirnx  inees  H*wa  lowei  making  new  liigli  leeoidi;  for 

ilio  year  al  liii.  IK  and  Su  resnecHvely. 

Sion  to  Ipprerlate.  That  imlusirial  eoiiditions  are  continuing 


I  \(  II  \N(.|  B  \  I  I  S. 


.  ‘  .  '  ,  j,  ““"Jirfii  «  mo  I)  airiB  ,  nished  their  product  to  the  market  xvith 

.Association  met  Sir  Thomas  White  lu  Ot-j  , 

tawa  on  Thursday,  and  discussed  preliniin- i '*PUsual  despatch.  The  railways,  notwjth  j 
ary  plans  for  the  flotation  of  Canada’s  see- !  standing  the  great  influx  of  new  railxxayj 
ond  Victory  Doan.  Most  of  the  time  waslpapiial  at  the  time,  were  entirely  unable  to  I 


of  wheat  was  high  and  consequently  farm- .  thing  stands  out  above  all  others.  It  "i  o  sal  isia.'toi  y  .•ondiiion  is  rlmwn  l.y  Hie  b\  i  i-ianx.' 


Fhnrc»»  rRir«  Id  \toDlrc;i1  |v< 


. 

Ainog- Holden . 

do  pfd  .  .  .  . 

Rrasilian 

Hrorripton  . 

i  an.  C  ar  . 

do  pfd  . 

I  >oni.  <  'annors  . 

I  >oni.  Textile . 

I  L'rn.  (ilaRf-  .  .  .  . 
jAaurentide  .  ,  . 

do  Power  .  .  .  . 

Penman?  . 

do  pfd  . 

Wabasso  .  . 

Can.  Cement  . 

do  pfd  . 

<  an  Cnitone  . 

Can.  S.S  . 

do  pfd  . 

Dorn.  Steel  . 

l-.'all  . 

T’ower  . 

<»e’lvip  . 

Ont.  Steel  . 

t^ui'ber  R>  . 

Kiordan  . 

Shawiniean  . 

S‘e<»l  of  (  an 
Si.  Cawrence  Flour 
do  pfd 

T'am-Power 

Spanish  Uiver . 

Toronto  Ry  . 

^\oodfi  Mfg 
<'an.  boromoiive 
t  RP  Founds  &  Forg? 
.Asheeto*  pfd 


April  May  Thu  This  Avar,  spent  in  reviewing  the  situation,  and  the 
4s  '’’is  I  bond  men  w  ere  asked  for  opinions  regard- 


21'*  .12 '4 
fill  7S..J 


.33\'  33«,  X2>v 
.50'*  S'i 

304  30  h'-i 


,  uaiiuii,  GUI  u  rRqq)rf.inpnt.s.  1’heie  was|,.  f-i,.  h-Hunee  I 

bond  men  were  asked  for  opinions  regard-  ,i  laii  naianei  r 

ing  terms  and  conditions  that  would  he  eon-,  shortage,  despite  an  inereaf-"  of  prntiah  j  1  tu  ixid.iu.'  1 1; 
sidered  most  suitable  from  the  standiioint  of'  ly  25  p.c.  in  rolling  equipment  oxer  the  pre-  uo'  inaini;i iiu'.l 
I  the  inve.stment  market.  Further  meetings  i  vjous  vear.  Immediately  followed  a  loud 
of  the  executives  of  the  association  will  be  ’  ,  ,  j  .  ,  ■  ,  .u  n  ,  eie.-xse  ot  i.,  p. 

hGiA  frnnx  finxu  In  fimG  ««  o  curiGc  I  prolonged  protcst  against  the  rtiilxvays.  in  ^V.-,?hi 


u  that  the  Canadian  Board  of  Railway  Cotn- 
mi- -ioners  has  I  'cn  fdoxv  lo  appreeiate  the 
ii-i'innal  reqnii  i  iiienis  as  is  ampiy  jiroven 
i.y  Hie  Aineiiean  tale  im  iease  of  this  xveek, 
’l  liis  Ceininiission  was  experfed  lo  maintain 
a  fair  halanee  t.rfxv-'en  earner  and  shiiiper. 


annual  leiioris  issm  <1  din  ing  ilu'  week,  i.'  sni.jr.ia.v 
eoril  1  ainiii'gs  t.eing  r.'poii.d  lor  the  last  \li>n<iM,. 
fiscal  ,v<'ais  tix  luitli  .M.inlnal  l.iglil.  II.. -it  A 
I’oxver,  anil  l.yall  < 'uii;  l  l■lu•t  ion,  xxlnle  Hi.'  I'l.iKRiiax 
Canadian  Car  g-  I'liuiulry  <  '.Kii|iaiiy  aiiHioi  i  ruia- 
ized  Ihe  iir.sl  payment  on  Hie  iirefei  le.l  si.u  k 


Fund? 
I  1  Id  p.t . 
I  \  'Vd  p  c. 


,  ,1  A  4^:.  L  I  ’  **  ■  I  Hincp  flivjfb  ruls  \m  ic  yiiinp*  i|  mi  tbpt  isyip 

loxx  .s;  hat  a  lair  balaiu  e  xvas  '  j,,  ,,,,  , 


Bl.l  lxl  l  I 


I’lie  Commission  was  a 
in  alloxxing  Hie  iietly  in- 
e..  sin..'  wlun  their  eon- 


21  28'3  42 

an  4  .Mt  60 


117'i  113 
112  111 


JL,  held  from  time  lo  time  to  consider  a  series  pioiuubx-u  ^  Washington  have  been  ignored  anr 

64  of  definite  reronimendations  for  the  ton-  faritvers,  supported  hy  the  newspapers,  a  further  late  tnerease  of  2.’.  i».  e.  inaiigurat 

'  I  sideration  of  the  .Minister  of  Finance.  demanded  somebodv’.'t  sealp.  and  thus  began  |  cl  on  Ameriean  road,?. 

.  ,  It  is  intimated  that  the  new  loan  will  be  ,hp  ^-rncral  distru.M  of  railwavs  which  has  '  ^'i' > 

I  floated  during  the  autumn,  and  will  proba-  .  u  .  ,  .  v  .-i-.  "  I'loldein  of  o\  --r-<  .vpaiision  as  a  iiroiileii 

2^ ‘^  !  bly  be  for  $300,000,000,  that  sura  closely  ap-  otirst  Info  open  hostility.  ^  „f  R  i-.^  toma'ic  ai.pli.  at  ion  of  rate  changes  i. 

xH  proximating  the  Government’s  requirements  The  point  is,  what  wiil  ihe  West  do  for  j  elianging  eondiiions. 

I  for  the  next  year.  ■ _  _  . . . .  .  •  -  ' 

!  theTrrpmMrL^ue'wouirse^^^^  .1.  E.  CLEMENT  RESIGNING.  j  DIVIDEND  ON  CAR  PREF. 

jJ;  *  I  cafe  that  while  previous  loans  of  the  Domin-  -  i  - 

2  Mon  have  been  made  with  a  "tax  free"  pro-  Manager  of  the  M/tnnf  Ro.val  Issiiranee  Itireetors  Take  I  irxf  Step  in  Bediieiiig  .Ir. 
°  viso,”  this  privilege  will  not  apply  to  the  Comnanv  IVill  Be  Siiereetled  Bv  .ioini  rears,  hv  Deelariiig  .‘ilg  I’.F.  Distrihii- 

44 '  forthcoming  issue.  This,  however,  has  no  ‘  r  x-  .  j  «  .  '  i,  i.  i..i 

dC  official  foundation.  Managers  for  Eastern  and  Dest-  ^  tioi.  I  a.rahle  In  .luly. 

*i,  '  The  market  for  the  first  Victor.v  I-oan  ern  t  anada.  !  At  flie  meeting  of  the  directors  of  the 


t  'oiifideiiee  I  iishak)  ii. 
•Apart  from  tlie  fact  Hiat  iiix.  -i. 


I.l  MtIM.S. 

.’.Kill.  I  ...iK  .  I.' 
S'JII.,'-  I-.K.-2. 


iit.x.i  Ol  I..  |).  ...  .111.1  w  I.  Il  mi  ir  I  on-  .Apart  from  tlie  fact  Hiat  iiix.  -lurs  an  not 
lieies  in  W’ashington  have  hern  ignored  and  xvorrying  over  Hie  preseiil  d.  Min.  .  Hi.  tiol.l 
a  luriher  itite  im  rease  of  2.i  )».  e.  inaiigurat-  er.s  of  stocks  on  margin  ilo  not  gix.  .  xi.l.  ii< . 


since  hurst  Info  open  hostility. 

The  point  is,  what  will  ihe  West  do  for  j 

.1.  E.  CLEMENT  RESIGNING.  i 


<•<1  on  American  road.s.  of  any  degree  of  nervousness  as  Hie  in  lal 

<  aimda’s  railxxay  iirrildem  is  not  so  niu<  li  opinion  In  financial  cjn  les  is  Hiat  s.kki.  r  or 
a  I'loldein  of  o\  --r-<  .vpajision  as  a  iiroiilein  later  liie  Allies  w  ill  pul  a  slop  to  tin  (e  i 
<,f  sy. sterna' ic  ai.p'i.ation  of  rale  eliangcs  to  man  advame  in  Frariee,  in  fact  exi  iy  i.iii 


nil. I  ill  111..  \V. 
-thov.iiiK  an  It 
t  id)  '  )i*  “h Is  m 

t  hf  u  •  cl, . 


f.  VaiicMUScr  vkhtch 
rcfiSc  ^  a'-kaiDitii.  tit. 
■f «  :mc«,  f  iiifcj  1  o  1 .11 

I’lcarifiL'-  for  iLc  cnric; 


■lianging  eondiiions. 


DIVIDEND  ON  rA\R  PREF. 


68  fiO 
58  58 
1 .55  1 55 

44*4  45 


13 

60  60 
•66  66 


1.551-i  1.55Ji 
•48  48 


5  ^  yiso  ”  this  privilege  will  not  apply  to  the  ,  „mpanT  IVtII  Be  Siiereetled  By  .lohit 

4 ‘  forthcoming  issue.  This,  however,  has  no  *  r  m*  *  j  «  4 

Da 'official  foundation.  Managers  for  Eastern  and  llest- 

*2,^  '  The  market  for  the  first  Victor.v  l-oan  ^  anada. 

18  i  seems  to  have  resolved  itself  Into  a  very  .gfx-rral  changes  will  shortly  take  place  i 

•  spare  one,  inasmuch  as  the  floating  supply,  jj^p  management  of  the  .Mount  Roxal  Af 
■  :  has  been  fully  absorbed,  and  it  is  only  by  _.,rance  C/imnanv.  followinc  the  irsignatio 


man  auvame  in  r  ranee,  m  lact  .  xi  iy  i  .iii 
fidenre  is  slioxxii  in  the  capability  of  Hi.  i.'.nwn 
Allied  armies  to  hold  tlie  Huns  until  tin  HkiiiIi.ii 
xvinter.  hy  wtiieli  time  tlie  Americans  will  Viril(.,» 
lie  in  larg.'  forei.  on  Hie  xvestern  halHe  front,  l..i.ii.  ii 
when  a  cliange  for  Hie  iielter  must  eoiiie. 

.As  for  Ihe  misi’t i li  niriil  caused  hy  the  an-  shni'i.r. !..!,■ 
nouneement  hy  I’r.sid.iil  Wilson  Hiiit  he  i’l'iiiiiKr.. 
wiiiild  df'al  wiHi  tin  question  of  further  tax-  Wi"'"!’'''-' 
ation  wiltioiil  dela.x,  I'amidi.in  operators  lie- 
lleve  Hull  Itii'  final  ouicoiiie  of  this  situation  V  i.-t’.iri';i 


...•k,  with 
I  )ccrt*as** 
‘■I  I. »;■»”,  rj-'» 
i.L'iD 

ISO 


I  ^  ^  ‘  will  show  that  noiinii;:  will  in  boni'  i<>  uii* 

.Rrveral  changes  will  shortly  take  place  in  .  <  anaditin  <’;ir  .k  Foundry  Co.,  held  here  on  ^uly  harniier  imsiness.  and  with  an  iiupiove- 


Th  irsilay.  It 


Sa’Akatool) 

I>DtI:l»ri«JvrD 

.Scv  West m)n.< 


*\<»w  Hijrh  thi9  win r®  April  iSt. 

XO  MOXTREAE  F-An-FBES. 

(Dun’s.) 


..  nas  been  rully  ahsorbetl.  and  it  is  only  n.x  '  Buranee  Company,  following  the  resignation  ■„  ,,,  k,.,, .,,.pmmt  of 

..  the  reduelion  of  some  of  the  institutional  „f  j  jr.  Clement,  from  the  position  of  gen- I  ‘  '  “  ^  '  '*  d.Mand  ax  count  of 

J  holdings  that  a  supply  can  be  created  to  fill  !  pral  manager.  The  Financial  Times  is  in-  |  arrears  on  the  preference  stork.  The  divi- 
I'j  Mhe  steady  demand  of  Investors.  This  posi-  formed  that  he  will  be  succeeded  hy  .1.  R,  dciid  xvill  he  pai.l  July  l.jtli  to  shareholders 
3ki  ,tion  is  most  satisfactory,  and  will  do  much'  MacDonald,  one  of  the  assistant  managers  |  record  June  l.Jili.  and  will  ho  the  first  dls- 
io  make  for  the  success  of  the  succeeding  at  present,  who  will  have  charge  of  the'  ,  .  ,  ,  ,  ,  ,, 

issue.  It  is  also  noted  that  the  market  for  xvestern  business  of  the  eonipanx,  whil*  ?  h.  rccelxed  hy  the  shai flioldcrs 

iihe  three  earlier  internal  loans  is  a  well-,  Freneh-t ’anadian  manager  will  iir 


announced  Hiat  a  dividend  menf  in  the  inieniai  Iona  I  siiiuHioii  ili.ie  tun  \x  i 


had  heeii  declared  on  account  of  | 


of  record  June  l.Jili.  and  will  ho  the  first  dis-i 
tiiliution  to  ill  received  hy  the  shai fliolders  I 


will  he  a  return  to  hiilli.sh  op.  i  a i  lotus  liolh 
at  New  York,  .Montreal  ami  Toronto. 


BOK'HT  .\EBFOrMH,AM»  ISSI  F. 


•InerraMf*. 

JiDgina  r*  ported  rloarinp?  of  $3,145 


Jaw.  $Df»0.0.'5t:  Rran.lon,  «Li'^.0:LA. 
fpiirirr)  c|ca*’in;>  of  .fl'. aiid  ;nd«or 


issue.  It  is  also  noted  that  the  market  for  xvestern  business  of  the  eonipanx,  wlill.  ?  ';[''''lved  hy  the  shai  eliolders  i  a  syndicate  of  Canailian  hond  lioiis.s  has 

ihe  three  earlier  internal  loans  is  a  well-,  Freneh-t ’anadian  manager  xvill  tie  appolnini  i  yeais.  i  he  resuiiiptioii  ol  paxnient.s  purchased  an  issiio  of  $::,oiki,iio(i  iq-ycar  t.'.j 

bought  one.  the  floating  supply  bring  exrep- 1  for  the  Province  of  Quebec  and  Eastern  '‘3^  *'i  pio.spect  lor  some  time,  and  has  ,  i,ond.s  of  the  Hoxernmnii  of  N.’wfouii'l 

tionallv  small.  The  bonds  are  selling  close'  Canada,  t'nder  the  new  regime  it  is  expert-  ;  been  the  common  gossip  of  Hie  street.  Iho  ,  |aij.i_  and  these  will  lie  offered  to  i  anadian 


■  ,  J  J  to  the  high  levels  attained  lust  after  the  is- 1  ed  that  the  companv  will  rontinue  to  meet  satisfactory  losniis  of  hiisinc.ss  for  Ihe  six;  inve.vfois  at  par  and  Inter.  ;t,  to 

Fine  growing  weather  has  'vf .  mea.sure  of  success  as  under  ih.- 'months  ending  .March  illst,  and  the  Improv- ’  f„)i  ,;4  ,, 

late  and  the  country  has  rarely  looked  bet-,  Bond  Dealer.®'  exeeu-i  rapable  management  of  Mr.  cienK'iit.  .  lug  financial  po.siiion  of  the  fomiiany  have,  Prior  i.i  Hm  wai  N.w  foundlaiul's 

fpr,  Tho  trade  situation  presents  rexv  novel  .j.  m.  Mackte.j _ _ _  aided  m  Hie  dlir.  tors’  d.'cision.  xvas  don.  in  l.ondon,  tli.-  liisi 

features,  and  the  moxement  in  most  lines  ^  pj  Mackenzie  Rene  l.rclerr  and  R.  A  j  K.  H,  Parks,  operating  manager  of  thci  there  tiring  a  il'-j  ju  loan  at  ! 

■well  sustained  considering  the  approach  Stephenson  i  r.A>  AB|  V>  PAI  IFK  SOFT.  .  ompany  xvas  .  l.i  ied  to  a  place  on  tlie  board  yielding  ".k.3  |i.  VlHi  th-’  .  lo." 

mid-summer.  M’ith  favouring  weather  city  |  market  position  of  the  four  Gnx-ern-|  p,  p,  at  noon  on  Friday,  as  xve  xx-ere  sue  reding  fid.  Dunn,  noxv  with  the  F.  S.  lymdon  market  t.i  outside  horiow 

retail  business  in  dry  goods  and  kindred  internal  xxar  loans  at  the  time  of  issue'  ^oing  to  press,  was  selling  in  .New  A’ork  at  .army  in  Franc  foundland.  like  Canada,  turned  to 

lines  has  been  active.  In  the  wholesale  to-dav  shows  a  slight  depreciation,  as'  1441^  r’nnipares  xvith  MR,  the  h.gh  At  present  xvritiiig.  arrears  on  far  pre-  and  txvo  years  ago  sol.i  S.3.0oo,n 

A-.  J ..  *«>M  «>/xl!Ara  ara  otill  cnnHIn  o'  tn  f  o  i  r  ftr-  ’  i  .  -  ..  *1 _ _ i  _  c,.. ...  _ _ ....  •ifiro-r/*  n _  .  .  ee 


Prior  I.)  Hie  xxar  N.  w  foundlaii.I's  fhiaiictiig 
xvas  doll.  Ill  l.ondon,  the  ijisi  issue  sold 
there  tiring  a  il'-j  )u  loan  al  !'3,  ;i  |u  i(  . 
yielding  3.R.3  ji.  <•.  VlHi  Hk  i  lo.sing  of  Hie 
lyoiidon  market  t.i  outside  l.oriowiiig,  .New 
foundland.  like  faiiada.  turned  to  Hie  F.  .g 


trade  travellers  are  still  sending  In  fair  «r- '  foUoxx-s 
flers  for  fall  stuffs,  bur  sorting  business  Is 
on  the  quiet  side.  Cotton  mills  are  being 


Present 

N'pt 

Issue  price 

pricp 

change 

1st 

1-oan  . . 

...  971, 

flat 

95 

-2  >4 

2nfi 

T/oan  . 

...  97ti 

flat 

-  4 

3rd 

Doan  . 

.  .  .  9fi 

flat 

93 

—3 

4ih 

iaxan  . . 

,  .  .  1 1^9 

Hat 

97  Ti 

point  reached  during  the  week,  and  repiv.  fen-fd  amount  to  .''i' 


At  present  xvritiiig.  arrears  on  far  pre-  and  txvo  years  ago  sol.i  S.3.0oo,nnri  r,  p. 


sents  a  decline  of  points  n-om  W'clnes-  With  the  payrn-en'  on  July  1.  these  arrears 


or  $  I  ,fif)8.7.3o  3-year  notes,  offerefl  at  fl'H,-2,  or  a  yiedd  of 


day  night's  closing  price. 


will  l»e  reduced  ,o  22' 


etc.,  hax'.e  been  taken  over  by  the  Govern-  ^  _ _ _  I 

Payments  are  well  maintained,  and  as  a  FRIDAY ’S  MARKET,  | 

matter  of  record  no  failures  are  reported  in  '  -  i 

the  Montreal  district  for  the  week.  j  pj.jc^g  on  the  Montreal  market  were  gen- 

- - - - -  erally  unchanged  from  the  previous  close,] 

"All  STRtrr  I-OXUIII  ABAIX.  ,  TLrV.’J’ 

■'(rail  street  on  Friday  continued  to  refleC  j  Iron,  the  stock  being  quoted  at  BS  to  .39.  ] 
the  uncertainty  caused  by  the  proposed  tax  Smelters  was  steady  at  25,  and  Steamships 
leplBlallon  at  Washington,  as  well  as  by  the]  common  was  unchanged  at  3914.  The  an-! 
situation  on  the  Western  battle  front,  and  j  nouneenlent  of  a  disbursement  on  Canada  ) 
nexx-  loxx’  price  levels  on  the  present  decline  <rar  preferred  etoek  did  not  cause  any  ex- 
w«re  reached.  U.  8.  Steel  sold  from  a  high  j  citement  In  that  Issue,  which  sold  unchang- 
of  99%  to  97'4:  C.  P.  R-  from  I4414  to  143*4.  ed  at  77.  Quebec  Railxnay  sold  at  19,  and 
ftirt  Union  Pacific  from  122  lo  120.  j  Power  at  76. 


Canada’s  Victory  Bonds 

5H9c,  Due  1922, 

1927,  1937 

Prfee  P8H  G„rf  Interest  Nesbitt,ThomsOn  & 

Company,  Limited 

EWL'STME.NT  BANKl.R.ri 
222  St.  James  St.,  Montreal. 
Merrantile  Trust  Building,  Hamilton. 


lillle  belter  than  5.1  p.  e. 
j  M'ilh  both  l.ondon  and  .New  York  closed 
to  such  loans,  .Newfoundland  ha.s  noxv  turn¬ 
ed  to  Canada.  AVhlle  .N’exvfoundland'.s  tr.niie 
balance  xx-if,h  the  xvorld  Is  favourable,  It  Is 
unfavourahle  xxith  respeet  to  Canada.  Tlie 
last  detailed  trade  leliirn  from  Ottawa 
slioxveil  Hiat  xvlille  In  1915-17  .N<  w  foiindlanrl's 
purchases  hert  were  valued  at  •?5,7R1,"<|". 
her  sales  to  Canada  amounted  to  $2,147,(iu'i. 

The  syndicate  to  purchase  the  Issue  Is  said 
to  he  headed  by  the  Dominion  Securities, 
Wood,  Gundy  &  Co.,  and  -A.  E.  Ames,  a  group 
liroinlnent  in  recent  bidding  fur  prox iTtcial 
an  1  mnnlcipal  loans.  1 

Including  the  luesent  IssiP',  N’exxfoiind- 
land's  net  funded  d'-’ht  ainniiiits  to  $38. If,:!,, 5.. l 
R.-venU'C  for  the  year  ended  .lutie  (F'tli  last 
was  $.),20f’i.64S,  and  expenditure  .11,554,891, 
leaxing  a  siiriilus  of  .$551,757.  tlie  surpl'is  l.e- 
ing  $1(>2.37I  ill  extei's  of  that  of  th.'  pie 
xioua  xear.  ■ 


We  solicit  your  Orders  for 
the  Purchase  of 

Victory  Loan 

BONDS 

Due  1922.  1927,  1937 

I’rire  98^ 

■And  Accrued  Interest 

ROYAL  SECURITIES 
CORPORATION  limited 


l«4  .St.  Janies  street 


AIONTRE4E 


1 


BANK  OF  MONTREAL 

EttabItoliecI  100  Ycart  (Un>4M7)  ' 

Capital  Paid  up,  $16,000,000.  Raat.  |16,00(MKN). 

Undivided  Profits,  $1,784,979. 

Total  Assets  -  -  -  $426,322,096. 

BOARD  OF  DIRECTORS  I 

Sir  Vincent  Meredith,  Bart.,  Praeident 
Sir  Cbariea  Gordon,  Vieo-Preaidaat 

R.  B.  Angus,  Esq.  Lord  Shaughnesey#  K.C.V.O.  C.  R.  Heemar,  BSq. 
H.  R.  Drummond,  Esq.  D.  Forbea  Angus,  Eeq.  Wm.  McMastar,  Beq. 
Major  Herbert  Molson,  M.C.  Harold  Kannady,  Eeq. 

H.  Vf.  Beauclerk,  Esq.  G.  B.  Prater,  Saq. 

Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

Head  Office  i  MONTREAL 

Ganmi  Manas«< — Sir  Frederick  WilllamwTaylaa. 


f  Thranshant  Cau4a  and  Nawfaaadlead 
BrwKlUi  isd  ■?  AUo  at  London,  BnSlaad  ^ 

1.  And  Now  York,  ChioaSo  and  Spokamo  !■  t 


tha  Ualto4aia(oa 


THC  MCRCHANTS  DANK 

Head  Office  :  Montreal.  OF  CAN  APA.  EsUblishad  1SS4. 


Pald-ap  rapltpal . fT.OSe.tM 

BcMrre  Fund, .  7,4.'t7,o;s 


Total  Doportt,  (Aprn  IMS)  $llS,meU 
Total  Asset,  (April  ISIS)  Ue.tS?.sa 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-President:  K.  W.  Blackwell  Managing-Director:  E.  F.  Hebden 
General  Manager:  D.  C.  Maearow 
SuPT.  OF  Branches  and  Chief  Inspector;  T.  E.  Merrett 

Merchants  and  Manufacturers 

arc  cordially  invited  to  discuss  all  matters  of  finance 
with  us. 

m  The  Merchants  Bank  is  more  than  a  mere  depository 
—it  is  an  Institution  that  stands  ever  ready  to  advise 
and  assist  its  customers  in  regard  to  money  mat¬ 
ters.  investments  and  business  generally. 

2.76  Branches  In  Canada  Extending  from  tbs  Atlaatie  to  the  FecUe. 


ILJMON 

BAME 

OP  CANADA 


Dividend  No.  223. 


N’otlce  is  hereby  slven  that  a  Dividend  at  the  rate  of  9%  per 
annum  upon  the  Pnid-rp  Capital  stock  of  the  Union  Bank  of  Canada 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be 
payable  at  its  BanUing  House,  in  the  City  of  Winnipeg,  and  also  at 
its  blanches,  ou  and  after  Saturday,  the  Ist  day  of  June,  1918,  to 
shareholders  of  record  at  the  close  of  business  on  the  16tb  day  of 
May  ne.\t. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the  81st  day 
of  May,  1018,  both  days  inclusive. 

By  order  of  the  Board. 

H.  B.  SHAW, 

General  Manager. 

Winnipeg. 

April  10,  1918. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  In  1836.  Incorporated  by  Royal  Chartot  bl  ISdO. 

Paid-Up  Capital,  $4,866,666.66  Reserve  Fund,  $3,017,333.33 

Head  Office — K  ORArKCHURCH  STREET,  LONDON,  E.C. 

BEAD  OFFICE  IN  CANADA— St.  Jaasoa  Street,  UONTREALm 
H.  B.  MACKENZIE,  Geaeral  Haasger. 

Advisory  Committee  in  Montreali 
SIR  HERBERT  B.  AMES,  M.P. 

W.  R.  MII.LEK.  W.  R.  BtACUnVES. 

This  Bank  has  Branches  in  all  the  principal  cities  of  Canada,  including 
Dawson  (YT.)  and  Agencies  at  New  York  and  San  Francisco  In  the 
United  States.  Agents  and  Correspondents  in  every  part  of  the  worliL 

Agents  for  the  Colonial  Bank,  West  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  aad  Travellers' 
Cheques  Issued  negotiable  la  all  parts  of  the  world. 

Savings  Department  at  all  Branches 

U.  B.  GERRARD.  Monager  Montreal  Rraack. 


-  .  .  INCORPORATED 

The 

BANK  oFXSOfrO 


Head  Office  —  TORONTO 

Capital,  $6,000,000  Rsaarvad  Fundo,  $$,68$, 30$ 

DIRECTORS 

W.  G.  GOODERHAM.  Piesident.  J.  HENDERSON.  Vles-Frarident. 

WILLIAM  STONE.  JOHN  MACDONALD,  J  L.  ENGLEHART.  LT  -COL.  A.  B.  OOODBRRAM. 
BRIG.-GEN.  F.  .S  MKIGHEN.  WM.  I  GEAR.  PAUL-  J-  MYLER.  A.  H.  CLAMPBBLL 
THOS.  F.  HOW.  General  Mauagej-.  JOHN  R.  LAMB,  Asst.  0«o.  Msaager. 

D.  C.  GR.ANT.  Chief  Inspector. 

Business  men  are  offered  in  this  Bank  the  satisfactory  banking  s»r~ 
vice  provided  by  our  complete  facilities  and  extensive  connections. 

BANKERS 

KEW  yORC— National  Bank  of  Commeree.  CHlCAQO-.'VIrst  Nattonal  Bsilk 

LONDON.  ENG  — I.oDdon  City  Cc  Midland  Bank,  Umltod. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "FlBancial  Times,”  P.  O.  Box  160,  MontreiL 
I  {think  of  Furchasing}  (he  following  Bcairities; 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Furebsss  Fries 


Name  or  Enquirer 


Norn  do  plums 


The  Replies  nlll  be  published  In  The  Finoneisl  Times,  nnder  the  asm  4s 
plaBie  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent  If  rsqnostsd, 

T,  Eelly  Dickinson  gives  each  enqniry  his  personal  sttestiSB. 

'Cross  out  line  not  desired. 


-  THE  FINANCIAL  TIMES,  MONTREAL,  SATPRPAT,  JUNE  1,  1818. 


APRIL  30  BANK  RETURN  SHOWS  A  P' 
CONTINUANCE  OF  SAVING  AND  A  THE 
SLIGHT  LESSENING  IN  ACTIVITY  I  f 


THE  CANADIAN  BANK^ 
OF  COMMERCE 


!  Note  Circulation  Contracting  Rapidly,  and  Notice  Deposits  Fell  Off  Sonue- 
I  what,  But  Owing  to  Dominion  Government  Financing  and  the  Steady 

I  Upward  Tendency  of  Savings  Deposits  the  Liabilities  of  the  Banks 

j  Ai’e  Still  Expanding — Available  Reserve  Temporarily  Strengthened, 

'  and  Thirteen  Millions  Added  to  Second  Reserve. 

I  A  marked  increase  in  both  the  Available  i  banks’  liabilities  is  now  offset  by  Inler- 
and  Supplementary  Reserves  of  the  Cana-  hank  holdmgs  n<>tes  and  cheq^s  of  other 
ru  .  T,  1  .V  ...  ...  banks)  and  by  Gold  Ricserve  deposits. 

I  dlan  Chartered  Banks  was  the  result  of  the  additions  to  Available  Reserve  took 

.  continued  expansion  of  deposits  during  the  form  of  Dominion  notes  (four  mlllione  j 

I' April,  accompanied  by  the  usual  seasonal  [  taken  by  Bank  of  Montreal),  Central  Gold  | 
contraction  of  bu.siness  activity.  Over  20 1  Reserve  surplus  (nine  millions),  and  bsl-| 
millions  was  added  to  the  Available  Re-  ances  and  call  loans  abroad  (eight  mlllione  i 
B’erve  and  over  13  millions  to  the  Supplemen-  for  the  combined  iteme,  there  being  a  reduc-j 
tary,  while  loans  receded  one  million  dol-  tlon  in  bank  balances  and  a  greater  Increase  j 
lars,  and  would  have  receded  a  good  deal  in  call  loans).  This  strengthening  of  thsi 
'more  but  for  the  demands  of  the  municipal  first-line  reserve  Is  scarcely  likely  to  be! 
I  authorities  of  various  places  which  took  up  permanent,  being  clowely  associated  with  the  | 
i  five  million  dollars  more  than  In  March.  large  amount  of  Dominion  Government  funds' 
j  Only  about  ten  millions  of  the  increased  now  being  carried.  j 

i  deposits"  was  provided  by  Canadian  private  The  increase  in  the  Supplementary  Re- 1 

!  depositors,  for  while  notice  accounts'  rose  serve  consisted  of  three  millions  of  Canadian  | 

1 12V6  millions,  demand  accounts  fell  off  2 '4  call  loans  and  ten  millions  under  the  head  I 
I  millions,  an  indication  of  slackening  busi-  of  “Canadian  municipal  and  British  and  for- 1 
!  ness  activity.  The  Canadian  Government  eign  public  securities,”  doubtless  British  ■ 
added  five  inilllons  to  its  d-spo.sils.  and  rle-  exchequer  bills.  ! 

posltiV  abroad  went  up  seven  millions.  There  |  The  reduction  in  note  circulation  affected! 

;  was  a  sharp  decrease  in  note  circulation,  all  the  banks',  and  only  two  had  uncovered; 

i  also  seasonable,  but  this  did  not  affect  the  |  note  circulation  outstanding  at  the  end  of 
I  net  liability,  as  the  notes  which  returned  to !  Aprl,  and  these  had  only  small  amounts.  In 
I  the  banks  had  been  covered  by  fentral  Gold !  spite  of  the  downward  tendency  of  note  clr- 
I  Reserve  deposits.  The  actual  Increase  inlculation,  the  banks  added  about  a  millfon  to 
1  net  liability  was  a  little  und-sr  33  millions.  I  their  Central  Gold  Reserve  deposits,  half  In, 
'which  is  considerably  greater  than  the  rise,  gold  and  half  in  Dominion  notes. 

'in  gross  liability  (12  millions),  owing  to  ihej  The  analysis  of  the  Return  for  April  30; 
(fact  that  a  much  smaller  proportion  of  the  and  for  previous  months  is  as  follows  «  , 


SR  EDMUND  WALJS8.I 
CV.a  LLD..  D,CL. 


I  SaCJOHN  Amo.  Ceno^MuMv 
'  H  V.  P.  JONESw  Ais’t  Gm\  Momsw 


(OOO’s  omitted) 


LlabllltiM 

191S 


CANTALPAt»JUP.$I5,000,000  iT .  $13,500,000 

The  rental  ofe  Safety  Deport  Box  represents  a  very  low 
rate  of  inauranoe  on  your  valuable  documents. 
You  wUl  find  our  vaults  conveniently  located 
and  in  charge  of  courteous  officials. 


THE  ROYAL  BANK  OF  CANADA 

nreORFORATBD 

coital  Anthorized .  $25,000,000 

Capital  Paid-up . $12,911,700 

Relerve  and  Undivided  Profits  ....  $14,564,000 

Total  Assets  .  335,000,000 

asAD  orncB.  montbeai* 

S8S  Braaefeea  ta  Caaada  aad  Newfoaadlaad. 

Thirty  dIgM  Braaekaa  la  raba,  Parto  Rlea,  DaaUalcaa  Rapablla,  Caota 
Rlva  aad  Veaesnela. 

BRITISH  WEST  INDIES. 

AHTlCVA^t.  Jahaai  BAHAHAH — Naaaaot  BARBADOS— Brldretawa 
aad  SpalchtatowB  I  DOMINICA — Reaaaai  GRENADA— St.  Gearge’a) 
JAMAICA — Klactoni  MONTSERRAT — PlymoDtht  NEVIS— Charleatawa, 

ST.  KITTS— Baaaetarrei  TRINIDAD— Port  of  Spala  aad  Saa  Femaiidai 
TOBAGO— Scarborough  I  BRITISH  HONDURAS— Ballse. 

BRITISH  GUIANA— OeorgetowB,  Naw  Aiaaterdaa  aad  Roaa  BaU. 


Dep  obits: 

Dominion  Government . 

April  .30  j 

’04,77l' 

17,847 

M<  h.  31 
$ 

89.607 

19,276 

April  30  1 
8  1 
93  7.301 
22,4 17l 

Mch.  31  1 

*  1 

45,935 

22.231 

April  30  j 

24,667! 

20,557: 

Mch.  81  1 

t 

25,481 ' 
22,296  1 

:  Public,  demand . 

!  Public,  notice . 

Elsewhere . 

1  Foreign  Banka . 

!):«.(;  l.i 
20.3,I73, 
.31, 021 ! 

a()l  .042 
!I21,08I 
)00.2.j8 
.30,520 

471. 3r2 
874.949: 
183,0231 
31,509 

448.152* 

888,706; 

170,2531 

24,309j 

402,061; 

748,360l 

192,042' 

20,333 

389,165; 

738.169 

120.679 

17,067 

1  Total  deposits . 

'  Bills  payable . 

Note  circulation . 

1,840,166! 

2.4.311 

1S0,6.5.V 

1,817,784 

2.180 

191.0.38 

1,676,940 

5,962 

145,551 

1,699.846!* 

7.950} 

148,2651 

1,432,055! 

6,424> 

119,233! 

1,312,857 

0,725 

114,805 

Gross  liability . 

Less 

Notes  of  other  banks . 

Cheques  on  other  banks .... 
Ciro.  covered  by  gold  res  . . 

3,023, 272j 

2,011,022 

1,828.453 

l,756,06lj 

1,557,7121 

I 

1,434,387 

24,281' 

77,572| 

67,964; 

25,960 

89,319 

75,944 

20.252 

86,203 

33,689 

17,6391 

58,423} 

33,437| 

15,102i 

53,685 

10,697. 

12,822 

47,370 

8,457 

Total  deduction . 

169,817 

191, ’223 

140,144 

109,399 

73,384! 

68.649 

Ner  Liabiutt . 

l.&'>3,45.5l 

1,819,7991 

1,688,3091 

1,646,662 

1,478,328 

1.365,738 

LONDON.  ENGLAND, 
Bank  Bldga.,  Princes  St..  E.C. 


NEW  YORK  CITY 
Cor.  Wllllaai  aad  Cedar  Streeta. 


1  Available  Reserve  | 

Specie . 

'  78,283; 

78.2.5.5 

74,3901 

T2,135| 

66.337 

66..373I 

Dominion  Notes . 

160,34.)! 

165. 198 

132.804' 

137,402) 

147,480 

151,203; 

Surplii.s  in  Cen.  Gold  Reserves 

I2,.50(l| 

3.476 

7,461. 

1,763} 

3,813 

3,563 1 

Net  foreign  balance . 

.58,4.58 

63,050 

64.131' 

6(.242j 

132,085 

88,2381 

Foreign  Call . 

179,819 

167.297 

1.59,156 

161,617j 

147,146 

141,890' 

Total  available  reserve . 

498,411 

478,176 

437,945 

437,159 

496,861 

461,257  , 

RaeinvE  Ratio . 

26.27^( 

25.94''{ 

26.55%! 

33.61% 

33.04% 

I  L/hnaaiaD  ca 
Securities . . 


Supplementary  Reserve 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAYINGS  OEPARTHENT  AT  ALL  BRANCHES. 


■  ■ 

I  Victory  Loan  Securities  | 

B  Will  be  accepted  for  safekeeping  from  sub-  B 

a  scribers  for  moderate  amounts  for  one  year  B 

I  free  of  charge.  g 

J  A  special  Savings  Department  has  recently  S 

S  been  opened.  Deposits  of  $1  and  upward  B 

S  receiv^.  ■ 

■  n,  'III  ,  II  B 

I  The  Dominioii  Bank  [ 

B  160  St.  James  Strset,  Montreal.  S 

■  M.  S.  BOGERT,  Manager.  ■ 

■  B 


Total  Supplementary. 


!  Canada,  Dominion.. 
I  (Janada,  General. . . 
Canada,  Municipal.. 
Canada,  Pruvincial. 

Elsewhere . 

t  Overdue . 


77,497 

419,792 

1  74,258( 

)  4(H».4.3.3l 

.82.7,37 

.3.51,131 

497,2.89 

!  483,69  li 

433.868 

Loans 

884,080 

. 1. 

886.995 

880,524; 

55.6,85 

50.652 

35.932) 

5,6.53 

s.oai 

4.S8II 

99, ’2(58 

102,318 

86,058; 

4,650 

4,614 

5, 204, 

1,049,34.5 

1,050,484 

1,012.5991 

57.030;. 

67.79' 

6o.;)8'';i 

TheBankof 


I  Ra'HO Loans  to  Deposire . |  .57.l)3''r|  57.71'*' pi  60.20'f!  62.12'~f|  66.48%  | 

I  * — This  total  includes  $24,035,(000)  of  "deposits  of  the  Imperial  Government,"  an 

1  item  which  was  teniiKiiarily  introduced  into  the  Bank  Return  for  a  few  months  in  1916.  I 


I  official  in  question  insists  that  general  an- ' 

zztm?;  3?st  ^ 

_ _ _  I  of  the  banks  have  permitted  what  is 

'  classed  as  a  “sai ings-chequing  account."; 
A  bank  official  In  Vancouver  states  that  ■  whereby  a  savings  depositor  was  permitted  | 
commencing  June  1st  banks  there  will  dis-  to  issue  cheques  in  ordinary  payment  of 
I  continue  the  practice  of  allowing  general '  bills,  etc.  Other  banks  allowed  the  Issue  of  I 
I  cheques  to  be  issued  against  saving  ac-  j  a  reasonable  number  of  cheques  against  an  ! 
counts.  I  ordinary  savings  account  each  month.  If! 

To  draw  money  on  cheques  after  the  end  the  promised  order  comes  into  effect,  how- 1 
of  the  present  month  the  savings  depositor  pver,  cheques  against  savings  accounts  can  I 
must  take  his  passbook  to  the  bank  for  ]  only  be  cashed  through  the  bank  on  pre- ; 
withdrawal  there,  he  said.  While  several  of  ^  sentatlon  of  passbooks.  ! 

the  yaiuouver  banks  say  they  have  not  been  it  is  contended  in  banking  circles  that 
notified  of  the  contemplated  change,  the  ]  as  the  savings  deposit  branch  comprises 


B", 

Innnirnr: 

WA 


Montreal  Branch 


Capital  Paid  up 
Rest  ... 


$4,000,000 

$4,750,000 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BKANCBES  IN  MONTREAL:  224  St.  James  Street,  P.  TV.  MLBPHT,  Haaaiar 
lf2  Falrmount  Are.  W.,  J.  A.  KE.ARNS.  Manager 


TkE  SterungBmk 

OF  Canada 


II  n  A  S3Rt18M 

HOMEDANK^lfANADA 


Dead  Office. 
TORONTO. 


IJranches  and  Connee- 
(ions  Throughout 
Canada 

Montreal  Offices: 

TrsDsportstian  Bullli.-,. 
ill.  Jamas  St. 

HOCRELSCa  BRAN38: 
Cor.UntarioA  Da/idioaSt 

Verdun 

ISIS  Wallingtoa  It.-ij- 


— ,  chiefly  the  smaller  accounts,  entirely  too  xavv-.. 

ordcr  to  merit  the  full  mea 

eral  issuance  of  cheques  against  this  class 
of  account.  Owing  to  the  war  nearly  all  or 

*'ik  the  banks  have  had  their  permanent  male  Head  Office 

(staffs  depleted  and  have  bad  to  wade  „  .  , 

J  through  the  difficulties  of  breaking-in  new  KontPeRl  uneet  UTO 

!  staffs.  The  system  proposed  by  the  an- 

;  nouncement  it  is  said,  would  eliminate  a  =:=as==s=s—s5=— 

^  large  amount  of  bank  bookkeeping  and  '  T 

'  prove  more  advantageous  to  the  Institution.s  3.454  and  the  number  of  women  had  been  In-' 

I  without  occasioning  any  hardship  or  priva-  creased  by  5,160.  The  total  enlistments  up! 
tioii  upon  savings  account  depositors.  to  the  middle  of  January  from  the  bank 


An  account  does  not  need  to  loom  larjre  on  our  ledgers 
in  ordei*  to  merit  the  full  measure  of  Sterling  Bank  semce. 


Head  Office  •  •  Toronto 

Kentical  Offieet  120  ST.  JAMES  STREET. 


J.  A.  Beatson,  who  has  been  assistant. 


to  the  middle  of  January  from  the  bank 
staffs  was  7.T41.  Under  the  decision  of  the  ' 
fentral  .Appeal  Judge,  In  March  last,  820 


"There  can  be  no  waste  where  the 
savings  account  is  showing  a  steady 
gain.” 


Northern 
Crown  Bank 

head  office  -  MTNNIIT-O 

CapHal  lAatharlaad)  . M.000,000 

UapHnl  (Paid  Up)  .  SI, 431,200 

Heat  and  Undivided  ProBta.S  020,202 

DIRECTORS 

President,  Capt,  Wm.  Hobinaon. 
Vlee-rraaldent,  .lohn  Btovel, 

W.  R.  Bawlf.  A.  MoTavlBh  Camphelt, 
Sir  Doufflaa  Camsron,  K.C.M.Q., 

B.  F.  Hutchings,  tjeo,  B'laher, 
Qeneral  Manager  .  Robert  Campbell 
Peur  Branches  in  Alberta,  seven  in 
British  Columbia,  twenty-two  In 
yianitoba.  twciils-five  in  Ontailo, 
fifty-dix  in  Baskalciiewan.  A  total  of 
one  Tiundred  and  fourteen  Brunchea 
throughout  Canada, 

Correspondenoe  Invited. 


manager  o  Montreal  mam  branch  of  additional  banking  men  were  called  to  the! 
the  Rojal  Bank,  has  been  appointed  pro- ;  colours,  and  since  January  15.  300  volun- 
bank  at  the  New  York  office.^  tarily  enlisted,  and  1,200  have  been  called  by 
■  li.  Beatson  Is  well  known  m  Montreali  amendment  to  the  Military  Service! 

banking  circles,  and  his  latest  appointment)  ^ct  ' 

is  considered  a  i)  ell-deserved  step  up.  These  figures  show  that  more  than  half[ 

E.  B.  Mclnerney.  formerly  assistant  mana-,  Canada  are  ini 

gcr  of  the  Royal  Bank,  at  Toronto,  has  been)  service,  and  the  number  that  re-: 

transferred  to  the  main  branch  at  Montreal  '  being  reduced  stMdlly.  Thousands . 

succeeding  J.  A.  Beatson  as  assistant'  have  been  employed  to  take  the. 

manager.  i  places  of  the  men,  but  while  all  the  IcKal  j 

-  banks  report  that  the  women  are  doing; 

A  client  gave  the  Sudbury  manager  of  the!  splendidly,  they  have  not  the  experience  of! 
Bank  of  Ottawa  a  bad  half-hour,  recently,  i  the  men  that  they  replace.  It  is  for  this  i 
In  the  absence  of  the  paying  teller  at  the  I  reason,  say  the  local  bank  managers,  that! 
lunch  hour,  the  manager  stepped  Into  the  I  the  Canadian  Bankers’  Association  is  about 
cage.  A  customer  came  along  to  ca.sh  a  I  to  issue  an  appeal  to  the  public  to  co-oper- 1 
cheque,  and  the  manager  gave  him  $ioo  ate  with  the  banks  so  that  banking  busine-ss 
more  than  was  necessary.  Noticing  his  error!  may  be  transacted  as  efficiently  as  possible 
a  few  minutes  later,  he  followed  the  cus-  umier  the  exceptionally  di'  icult  conditions.! 
tomer  to  a  hotel,  but  was  not  successful  ini  An  announcement  of  a  cnange  in  banking: 
securing  the  money.  Finally,  the  police  hours  Is  to  be  made,  and  the  public  will  he 
were  summoned,  and  It  was  noticed  that  the  urged  to  do  tielr  banking  early  in  the  day. : 
man  they  were  after  threw  a  pass  book  out|  and  avoid  drawing  unnecessary  cheques, 

of  the  window.  It  finally  turned  out  that  _ _ _ _ _ 

the  man  had  ,iust  deposited  $170  in  another  ,  _ 

bank.  His  case  came  up  in  (Murt.  The  GRAJTBT  S  OrTLOOR  EdPROTEP.  ^ 

accused  pleaded  guilty.  He  was  remanded.  The  fiscal  year  of  the  Granby  Consolidat- 1 


but  it  is  expected  that  the  Incident  will  he  ed  Mining.  Smelting  &  Power  Co.  ends  on} 
the  means  of  securing  another  soldier  for  June  30.  and  it  is  expected  the  report  will  I 
the  army.  show  a  copper  yield  of  approximately  43.- 1 

TV,.*  C ; —  u  J  I  000.000  pounds,  compared  with  42.ooo.ooo' 

That  Canadian  banks  have  a  record  In  pounds  In  the  1916-1917  period.  Cost  of 

contribution  to  Canada’s  armies,  of  which  production,  it  is  expected  will  be  a  little i 
they  may  wel  be  proud,  is  shown  by  figures  higher,  but  with  onlv  150.000  shares  out-  = 
recently  received  by  local  bank  managers,  standing  it  is  bellevid  that  an  excellent 
These  statistics  show  that  Canadian  banks  showing  will  be  made.  Earnings  are  at  the’ 
have  contributed  not  far  short  of  ten  full  rate  of  $360,000  to  $400,000  per  month,  less! 
battalions  for  service  overseas,  that  is.  ox-er  bond  interest,  dividends,  and  other  items. 
10,000  men.  At  the  beginning  of  the  war  - — - -  I 


17,674  men  and  1,609  women  w’cre  employed 
in  Canadian  banks.  By  Januarj*  15,  1918. 
the  number  of  men  had  been  reduced  by  I 


Wlien  replyinir  to  affrertlsenents  kindly  1 
•leittiDa  Tks  Ffauudsl  XisMk 


THE 

MOLSONS 

BANK 

laOORPORATBO  ISSR 

■ 

riMIpCipitilSMOMM 

Resem  Find  $4,800,901 

HEAD  OFFICE  1  MONTREAL 


97  Branches  scattered 
throughout  Canada, 

Edward  C.  FrstG  OeReral  Xaasqar. 


THE  nNAXCIAL  TIMES,  MONTEEAL,  SATOIDAT,  JUNE  1,  1918. 


HOLLAND’S 
SUMMER  SALE 


^^ILL  start  Monday,  June  3rd, — a  wonderful  show¬ 
ing  of  the  finest  furniture,  funiishings,  and  wall 
paper  obtainable,  will  be  offered  at  greatly  reduced 
I  prices. 

No  one,  in  need  of  furniture  or  wall  paper,  should 
overlook  this  opportunity  to  acquire  really  good  furni¬ 
ture  at  the  price  of  the  ordinaiy  kind. 

Watch  for  announcement  in  Monday  papers. 

Eat  less  candy  to  save  sugar. 

Issued  by  Canada  Food  Board. 


519  ST.  CATHERINE  ST.  WEST. 

/ 


MONTItEAlUGm,HEAT&fOWER 

STATEMENT  REFLECTS  CKEDITON 
COMPANTS  CAPABLE  MANAGEMENT 


Despite  Substantial  Increase  in  Operating  Costs  Common  to  Public  Utilities 
All  Over  United  States  and  Canada  Figures  For  the  Year  Ending  April 
30  Last  Establish  New  High  Records  For  Both  Gross  and  Net  Revenue 
— Company  Earned  5.6  p.c.  on  Its  Capital  Stock  Compared  With  a  Rate 
of  5.2  p.c.  the  Previous  Year — Financial  Position  is  a  Strong  One 
Despite  Outlay  Necessary  For  a  Greater  Production. 


Mainly  About  ‘Americans’ 


The  first  full  year's  statement  of  the  earn¬ 
ings  of  the  Montreal  Light,  Heat  &  Power 
i  Company,  since  the  amalgamation  of  that 
j  company  with  the  Cedars  Rapids  Manufac¬ 
turing  &  Power  Company,  Issued  for  the 
:  year  ending  April  30  last,  will  prove  very 
'  satisfactory  reading  for  shareholders,  as  it 
not  only  shows  the  company  to  be  in  a 
i  Splendid  lo'ndilion  financially,  hut  also 
shows  that  despite  the  large  increase  in 
i  operating  expenses  common  to  public  utili- 
'  lies  ail  over  the  Continent,  during  the  past 
'  year  or  two,  the  company  w'as  able  to  show 
'  a  substantial  improvement  in  earnings.  The 
I  first  t  epcM  l  issued  by  the  company  since  the 
I  amalgamation  was  for  the  nine  months  end- 
I  iug  April  3<\  1917,  a  fact  which  should  be 
j  kept  iu.  miixd  w  hen  perusing  the  tables  given 
I  below.  . 

I  Gross  Ravenue  Increased. 

■  Gross  revenue  for  the  twelve  months  end- 
;  ing  April  30,  amounted  to  $10,390, 384,  com- 
I  pared  with  $G, 783.839  for  the  nine  months 
I  ending  April  30,  1917,  or  at  the  rate  of  $9.- 
!  045,119  for  the  year  establishing  a-new  high 
I  record.  Expenses  covering  operations  and 
maintenance  amounted  to  $4,767,869;  depre- 
I  ciatlon  accounted  for  $1,039,068;  interest 
I  $995,033.  leaving  the  net  income  available 
for  dhidends  at  $3,688,733,  or  equal  to  5.6 
'  p.c,  on  the  $63,965,800  of  capital  slock,  com- 
!  pared  with  a  yearly  rate  of  5.2  p.c.  based  on 
the  nine  months’  figures  for  1917,  and  con- 
stituting  another  new  record.  Deducting 
I  the  depreciation  and  renewal  reserve  earn- 
I  ings  were  at  the  rate  of  7.2  p.c.  compared 
I  with  a  rate  of  6.6  p.c.  for  the  previous  year, 
i  SuhsUiiitinl  Surplus, 

i  Dividend  distributions  at  the  rate  of  4  p.c. 
amounted  to  $2.656.02.5.  and  $20,000  was  set 
aside  for  the  pension  fund,  giving  a  surplus 
for  the  year  of  $1,012,698,  which  added  to  the 
balance  carried  over  from  the  end  of  the 
previous  year  of  $572,614,  made  the  total 


annual  report,  has  progressed  satisfactorily, 
and  will,  it  is  expected,  be  completed  as 
scheduled.  I 

“This  plant  has  presently  an'  installed 
capacity  of  100,000-h.p.  In  operation ;  the ! 
extension,  it  is  reminded,  comprises  the  1 
completion  of  the  sub-structure  for  the  ultl- : 
mate  development  of  180,000-h.p..  and  the 
supeivstructure  for  140,000-h.p.,  although  for ; 
the  present  only  two  additional  units  of  10,-  i 
000-h.p.  each  are  being  installed.  { 

“The  extension  in  comparison  with  the  i 
original  installation  will  be  relatively  costly 
on  account  of  the  prevailing  high  prices  for 
equipment,  supplies  and  labour,  but  your 
directors  were  impelled  to  undertake  the 
work  to  satisfy  the  increasing  demand  for 
electricity  for  war  and  other  purposes. 

“The  company  has  received  bonds  of  The 
Gedars  Rapids  Manufacturing  &  Power  Co. 
for  it.s  expenditure  upon  this  extension; 
these  bonds  are  presently  held  in  treasury 
and  will  be  sold  when  conditions  are  fav¬ 
ourable  to  reimburse  the  company  its  heavy 
cash  disbursements  for  the  work. 

“The  demand  for  gas  and  electricity  in 
Montreal  and  vicinity  is  unprecedented,  and 
while  the  public  elsewhere,  in  both  Canada 
and  the  United  Slates,  have  been  suffering 
front  an  insufficient  and  restricted  supply, 
your  company  has  fortunately  been  able  to 
meet  all  demands  and  furnish  au  uurestrict- 


Foulard  Cravats 
$1.00 


Th«  CaM  asMitment  of  Enf« 
llsh  Foulard  Cravato  for  Sanmer 
wear  never  waa  as  large,  aa 
varied  or  of  sach  beaalifal  col* 
orings  as  we  are  now  showing. 
They  are  shape  r^nining. 

FBICE  ILOa 


CAS^ 


orings  sent  to  ont*of*town  rastom- 
ers  on  reqnest  wlthont  charge. 


507  St.  Catherine  St.  West. 


HINTS  TO  INVESTORS 


The  KdIfSr  will  be  pleased  to  answer. 
through  this  column,  or  hy  letter  whon 
circumstances  require  IL  any  enquiry  re¬ 
lating  to  InvestmenU.  It  should  be  un^r- 
atooo,  BoweTcr.  that  The  Financial  Timee 
will  not  make  predictions  regarding 
immediate  tnarket  course  of  any  •^'**'"* 
To  reoeivr  utlt'niion.  inuulrieB  iniiBt  br  ac¬ 
companied  by  the  full  name  and  address  ot 
the  Inquirer,  as  an  evidence  of  good  faii*o 
All  questions  complying  with  these  rules 
will  receive  prompt  attention* 

r.  P.  R.  As  Investment. 

“yorkshir«.'’  Montreal,  writes  as  follows: 


I  am  the  holder  on  margin  of  some  shares 
cd  supply  of  both  gas  and  electricity.  This !  of  C.  P.  R.  stock  which  I  bought  in  Decem- 


reflcct.s  and  justifies  the  past  policy  of  the 
company  in  maintaining  adequate  margins 
of  reserve  capacity  in  its  gas  and  electric 
plants.  The  reserve  capacity  in  the.  Gas  De¬ 
partment  has  already  been  encroached  upon, 
and  it  is  probable,  if  the  demand  continues, 
that  an  addition  to  the  retort  capacity  at 
l.asalle  Gas  Works  will  be  necessary. 

"In  keeping  with  its  broad  public  policy 
your  company  acquired  during  th«  at 

an  advantageous  price,  the  property  at  the 
north-east  corner  of  St.  Catherine  and  Moun- 


ber,  1916,  at  168.  The  last  preceding  high 
record  of  the  stock  was  184  in  July,  1916, 
and  I  was  assure>d  at  the  time  when  I  bought 
that  in  view  of  its  recession  of  sixteen 
points  and  of  its  existing  income  return  a 
purchase  upon  a  six  per  cent,  basis  was  rea¬ 
sonably  safe,  and  likely  to  prove  eventually 
profitable.  \e\ertheless  the  stock  contin¬ 
ued  to  fall,  and  in  December,  1917,  reached 
a  low  level  of  126.  It  has  since  rallied  to 
a  now  high  of  1.50.  and  the  gen<’ral  belief 
seems  to  be  that  an  upward  movement  Is 


profit  and  loss  .'surplus  at  the  end  of  April  i  tain  streets  for  the  exhibition,  denionstra- 
CONGRESSMAN  KiTCHI.N  in  a  speech  j  Credit  to  put  the  carriers  in  first  class  physical  i  last  equal  to  $1 .585,313. 
said  the  recommendation  of  the  President  I  and  financial  condition.  It  is  freely  pointed  i  Providing  For  Greater  Prodiietioii.  ]  and  later  for  the  purposes  of  an  electric 
for  revenue  legislation  at  this  session  of ,  out  that  the  Government,  by  its  actions  in  |  The  balance  sheet  shows  a  decline  in  tlie  i  distributing  station  which  will  be  installed 
Congress  mightibe  attributable,  in  i)art,  to  this  connection,  has  in  almost  every  case '  cash  holdings  au  compared  with  a  vear  ago  |  in  the  basement.  The  building  has  since 
the  powerful  publishers’  lobby  seeking  to '  confirmed  the  contentioins  of  the  manage- :  of  o\cr  $l.(>00.oiio.  due  to  the  financing  of :  been  remodelled  and  opened  with  a  full  as- 
repeal  the  new  postal  tax  rate  laws.  He  |  ments  of  the  roads  as  to  relief  necessities.  i  new  construction  for  subsidiaries,  mainly  in  !  sortment  of  gas  and  electric  appliances;  it 

warned  the  House  that  there  would  be  a  great  i  connection  with  increased  production  at  the!  is  one  of  the  largest  and  best  appointed 

fight  over  the  legislation,  and  that  he  would  Particularly  noteworthy  in  the  report ;  Cedars  Rapids  plant.  To  balance  this  de- 1  show-rooms  of  its  kind  in  America  and  has 
make  war  against  its  appeal.  Mr.  Kitchm  !  Qf  W’estinghouse  Electric  &  Manufacturing  cline,  however,  the  company  bolds  bonds  of  i  been  the  subject  of  much  favourable  corn- 

said  they  would  get  “ovn  to  business  at '  ^  fgj.  fiscal  year  ended  March  31,  1918.  the  subsidiaries  which  will  bo  sold  when  the  |  nienl  by  our  consumers  and  the  public  gen-  j  saving  some  part  of  niy  margin 

once  in  preparing  the  bill.  He  expected  it  i  jg  jbe  remarkable  growth  in  the  value  of  i  market  offers  the  proper  opi)ort.unit.v.  These  ]  erally.  ■  I  "(2)  To  dispose  of  other  securities,  and 


tion  and  sale  of  gas  an^  electric  appliances,  j  progress.  I  have  abandoned  any 

'  hope  of  selling  at  a  profit  at  any  time  in  the 
near  future,  and  now  w'rite,  as  one  of  your 
subscribers,  to  ask  your  advice  in  the  mat¬ 
ter.  A  choice  between  three  courses  seems 
to  be  open  to  me  :  — 

“(1)  To  fix  a  selling  price  at  which  I  may 
have  a  reasonable  prospect  of  selling  dur¬ 
ing  the  present  upward  movement,  and  of 


l’ro|iertirs  and  I’iants. 


Would  be  two  or  three  months  before  new  ,  unfijjed  orders  for  t^e  corporation’s  regular  bond  holdings  amount  to  $3,162,600  enmpar 
legislation  could  became  law\  I  products.  At  the  clo.se_of  the  year  this  item  ;  od  with  $1.354,0oo  the  previous  year. 

'aggregated  $110,185,007,  as  cornpared  with  Strong  Financial  I’osition.  I  “The  propertiee  and  plants  of  the  com 

While  Stutebaker’s  poor  beginning  is  $39,776,739  on  the  corresponding  date  of  I  The  comnanv  during  the  vear  made  a  ^uh- '  subsidiaries  have  been  main 

largely  responsible  to  curtailed  production,  ^08,268,  l  improvement  in  its  financial  posi- '1*^  same  lii.gli  state  of  efficiency 

'  avily  on  pr  1' J  he  tota  value  of  unfilled  orders, ,  j,  current  assets  inc 

_ _  Krt  ineliisivo  nf  biiainosc  S';?  '"'O’  cuirtnc  assets  int 


Government  work  also  has  cut  in  hea 
automobile  production  plans.  At  least 


creasing  to  $8,621,630 
56.465.120  In  1917.  a  gain  of 


auiomoune  piuuuviiuu  50  ,  .  e  .  )usines.s,  reached  '-Soi ,- i  5ti.46a.l  :'ii  in  1917.  a  gain  of;  «<»• 

p.c.  of  the  capacity  of  Studebaker  plants  has  o80,  a  new  high  ecord  in  the  company  s  $2,055.!ilo.  while  current  liabilities  at  $3.-iaiue  Ai  e 
been  turned  over  to  the  United  States  i®'’ *  the  feature  most  encouraging  o  -  compared  with  .52  680,463  increased  appropria 

war  purposes.  The  company’s  government '  to  stockholders  is  the  great  expansion  ;  reserve,  i 

1 _ ...-*.-1.  _  e  IS  non  non  attained  a  one  normal  lines  ns  Hemnnstrnt.  j  uc  jii  i  eapiidi  in,  _ 


as  hcrt'lofore,  as  evidence  of  which  there 
wiAfc  exiicndod  during  the  year  on  Mainten-  ajon. 


to  take  up  the  Canadian  Pacific  Railway 
shares  with  the  intention  of  holding  them 
as  a  six  per  cent,  investment,  and  of  using 
them  to  cover,  as  a  wide  margin,  a  new  pur¬ 
chase  of  this  or  som-p  other  stock  to  be  made 
during  a  future  period  of  extreme  depres- 


the  company  increased  from  $3,784,360  in; 


business  totals  more  than  $18,000,000.  attained  along  normal  lines  as  demonstra  -  ^  ^  ^ 

Sludebaker  should  have  little  difficulty  in  |  mg  the  permanent  nature  of  lAestinghouse  s  i"n  ,7,59,3  0Qqm  i9?8 

earning  more  this  year  than  in  1917  when  ,  prosperity.  Gross  earnings  for  the  fiscal  ’'7- ' 

sligMly  over  $9  a  share  was  shown  for  thelyoar  1918  were  greatly  in  excess  of  any  I  resident  Holts  hr 


common  stock.  previous  annual  period,  registering  a 

_  crease  of  $6,19o,96o  over  1917,  Owing  to 

^  .  higher  operating  costs  and  deductions  for 

“Washington  is  listening  to  big  rnen  now  ^be  excess  profits  tax,  however,  the  net 
more  than  at  any  time  since  the  war  began,  income  available  for  dividends  of  $15,406,- 
significantly  says  a  leading  financial  interest  ^81  marked  a  decline  of  $2,674,208  from  the 
in  making  a  reference  to  the  comrnent  on  record  of  the  preceding  year. 

greater  confidence  exhibited  in  banking  _ _ _ 

circles  regarding  taxation  mea.=urcs  planned  y 

by  the  authorities^ _  have  acquired  a  substantial  .amount  cf 


marks. 

In  his  address  to  the  shareholders.  Sir 
Herbert  S.  Holt,  the  ,ircsidcut,  says: 

“Both  gross  and  net  revenues  for  the 
year  are  very  gratifying,  although  net,  rev- 


Dunl  .$t55.3ti2.73,  which,  with  tlie 
opriation  for  depreciation  and  renewal 
as  noted,  represents  a  total 'expen¬ 
diture  and  provision  iu  this  (Xinncction  of 
$1,194,371.11.’ 

Profit  and  Loss. 


of  laiioiir  and  siipplics.  and  noi withstanding 
„  .  .  ....  the  most  rigid  economy  the  opcraiiiiiL;  costs 

_,/*?  **"  have  risen  out  of  proportion  to  the  earnings. 

This  applies  more  partieularly  to  the  Ga.s 


American  holdings  in  the  Royal  Dutch  Co., ' ,  u  •  ■  1  i  t 

the  Icadincr  cemLtitnr  ef  the  Lh’ParimenL  where  our  prineipa)  supplies  of 

coal  and  oil  have  during  the  .vear  fuitber  in- 


A  SUBSTANTIAL  WEAK  long  interest  has  the  leading  competitor  of  the  Standard  Oil 
been  shaken  out  of  the  market  to  a  large  Co.  It  is  now  believed  that  Otto  H.  Kahn  of  .  ,  . 

degree  according  to  active  operators  who  Kuhn,  Loeb  &  Co.,  nowin  Europe,  is  hand-  cica.sod  in  cost,  and  wliile  the  company  lia.s 
have  been  bearish  for  some  days  past.  They  ,  ling  transaction  by  which  British  interests  present  absorbed  the  additional 

say  the  technical  position  is  much  better  and  get  control  of  the  American  holdings  in  the  i  clief  of  the  i  onsumti  s,  ii  is  pos- 

claim  to  find  evidence  of  short  selling  on  a  company.  sible  that  the  price  of  ga.s  will  have  to  be 

greater  scale  than  since  the  restrictions  were  j  - -  i  advanced  to  meet  the  prevalent  strenuous 

announced  recently.  j  In  active  speculative  circles  of  the  more  abnormal  conditions  affecting  this 


Corn  Products,  Allis  Chalmers  and 


continues  to  enjoy  its  tin- 


■  conservative  type  there  is  forming  an  opinion  business. 

r.  i  ......  _ _  _  that  it  will  be  the  part  of  wisdom  to  proceed  '  "Your  company  contini 

Am^can  Cotton  oil  are  bein'g  bought  on  a  with  great  caution  in  operating  for  further  rivalled  record  for  low  rates  for  both  gas 
scale  down  for  important  interests  according  improvement  in  the  security  market  untiU  and  electricity  and  has  as  yet  rcfiaiiiod  from 

to  reports  which  show  that  the  confident  such  time  as  the  outlook  is  clearer  as  to  1  increasing  cither,  while  other  companies  to 
buying  is’  based  on  specially  favourable  what  may  be  accomplished  by  the  German  meet  increased  costs  have  univcrsaily  ad- 
earning  position  of  each  of  these  companies. 

It  is  stated  in  specialists’  circles  that  the 
floating  supply  is  smaller  than  at  any  time 
in  many  months. 


, -  therefor.  This  is  the  more  remarkable 

American  Smelting  is  being  most  high-  when  it  is  considered  that  your  compan, 
ly  recommended.  In  several  representa-  is  farther  afield  than  others  from  the  source 
live  stock  exchange  houses  It  is  held  that -of  its  raw  materials,  and  is  required  to  iin- 
aivTMe  thrniKTh  diserimina-  common  stock  is  now  selling  on  an  |  port  same  against  heavy  customs  and  war 
2  and  heavy  taxa-;‘"'’®®*'"®7  ^e  difficult  dut  ics;  'our  consiiinors  who,  as  inferred,  are 

to  uncover  a  more  attractive  speculation.  I  solely  benefiting  by  the  low  rates,  must  feci 

gratified  in  the  circumstances. 

I  "Your  directors  will  maintain  current 
that  the  news  from  rates  as  long  a.s  the  burden  can  be  carried 


tion  against  non-essentials,  and  heavy  taxa- 

Muii  Bnaiiioi.  _ w  uriLover  a  more  acvrac 

t?."m  CaSlTol;:  ’■l.e  .took  i.  .a,nino„und40  p.c. 

nections  to  be  the  key  note  for  tax  revision  .  .  , 

enlargement  now  formulating  at  the  capital. ;  tv’OT  surprising  that  the  r  .  -  —  - 

Extravagance  of  new  wage-rich  will  be  curbed  vV  ashington  is  regard  to  new  legislation  without  impairing  the  company's  financial 
by  consumption  taxes  just  as  the  income  of ,  looking  to  heavy  increases  in  taxes  should  condition;  but  if  any  temporary  increase  in 

corporations  and  wealthy  classes  is  -  -i’-— ™ -  ....  . 

mously  cut  into  by  present  tax  laws. 


precipitated  liquidation,  but  at  th,e  present 
time  it  is  impossible  to  understand ‘what  the 


It  is  held 


,  .  .,  .  proposed  legislation  if  it  takes  place  will  ...  cmidition'v 

in  conservative  quarters  that ,  pQver.  Estimates  of  the  amounts  to  be  conditions. 


ers  that  same  is  attributable  to  uncontrolla- 


the  market  prices  of  the  railroad  standard  raised  from  increased  taxation  made  by 
issues  is  ridiculously  low,  considering  the  various  writers  vary  widely.  It  is  well  to 


- ^  J  ...  J*  Ilia'JC  tlicic  llttO  lACCll  U19L  WHICH  WUUlU 

ing  freight  and  passenger  rates  and  extending  indicate  apprehension  and  distrust.  In; 
_ _  11  I  — —  every  instance  however  thus  far  despite  | 


Hrprpclation. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  given  that  a 
Dividend  of  TWO  and  ONE- 
HALF  PER  CENT,  for  the 
current  quarter,  being  at  the 
rate  of 

Ten  Per  Cent.  Per  Annum 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has'been  declar¬ 
ed,  and  that  the  same  will  lie 
payable 

Tuesday,  the  Second  Day  of  July 

next,  tp  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June. 

By  order  of  the  Board. 

GEO.  H.  SMITH, 
Assistant  General  Manager. 
Toronto,  May  29th,  1918. 


these  premonitions,  the  plans  of  the  Govern-  ;  conditions  arising  out  of  the  war. 
ment  both  in  regard  to  liberty  loans  and 
taxes  have  worked  out  satisfactorily. 


American  Car  &  Foundry  is 


Taxation. 

"Federal,  Provincial  and  Municipal  taxes 
working  of  a  new  and  increasing  character  are  mul- 


on  the  largest  individual  freight  car  order !  liplying  rapidly  and  present  a  serious  prob- 
ever  given  to  an  equipment  company.  Thirty  i  leni  indirectly  affecting  our  gas  and  electric 


1917-18. 

*1916-17. 

Gross  revenue  .  . 

.  .  .$10,390,684 

$6,783,839 

Expenses  . 

...  4.707.869 

2,866,316 

.\pt  earn . 

...  $5,622,815 

$3,917,523 

D(  iiicciat . 

...  1,0;}9,0G8 

675,000 

Net  revenno..  . 

..  34,583,746 

$3,242,52.3 

liitore.st . 

995,022 

75t),51u 

Ni  l  income  .... 

...  $3,588,723 

$2,486,009 

iMvidends  ..  .. 

. . .  2.556,025 

1,903,395 

Surplus  . 

...  $1,032,698 

$  582,614 

i'ciision  F . 

20,000 

lO.OUU 

Surplus . 

..  $1,012,698 

$  572,614 

■'Nine  months. 

.Issets. 

1918. 

1917. 

$ 

$ 

Stock,  etc . 

_  65,320,150 

65,122.768 

Advances  . 

.  ..  1,010,682 

Plant,  etc . 

.  . .  222,057 

535.153 

Treas.  bonds  . .  . 

.  ..  3.162,600 

1,354,000 

Invcstnieni.s  ..  .. 

...  1.208.015 

295,565 

War  loans . 

.  ..  381,978 

863.836 

Bills  receiv . 

_  536,689 

,\crounts  receivable. .  1,166,935 

1.160,136 

Stores  . 

_  388,411 

294,692 

Coal,  etc . 

. .  348,946 

99,056 

Cash . 

....  1. ‘327,454 

2,397,834 

75,073,921 

72,123,043 

Liabilities. 

$ 

$ 

Capital  stock  . .  . 

....  63,965.800 

63,717,200 

Reserve  insur.  . . . 

.  . .  300.000 

300,000 

Contingent . 

374,304 

376,149 

Depreciation  . .  . 

. .  5,422,251 

4,383,892 

Pension  Fund  . . 

118,444 

92,722 

679,801 

Accounts  payable 

. . .  805,690 

816,769 

Deposits . 

94,332 

68,816 

Accrued  Interest  . 

. .  313,909 

316,709 

Suspense  account 

730,962 

841.997 

Dividend . 

639,658 

637,172 

143,551 

Surplus  . 

_  1,585,313 

672,614 

75,073.921 

72,123,048 

STATEMENT  OF  WORKING  CAPITAU 

APRIL  M 

“(3)  To  continue  to  hold  on  margin.  Ir¬ 
respective  of  price  niovenients  and  n'..'"W''a- 
tions,  until  at  least  my  cost  price  is  reach¬ 
ed  .  ■’ 

I  This  is  the  letter  of  a  very  Intelligent  and 
biisiness-liko  investor,  and  we  print  it  In 
ifull  because  it  undoubtedly  represents  the 
attitude  of  mind  of  many  other  (i.F.R.  hold¬ 
ers  in  Canada  and  elsewhere.  One  factor 
I  in  the  problem  is  not  definitely  stated.  Is 
'  ’’Yorkshire’s’’  margin  still  enough  to  pro¬ 
tect  him  down  to  the  former  low  lev-el  of  126? 
We  do  not  anticipate  that  he  will  have  to 
undergo  that  experience  again,  bnt  the 
strength  of  the  margin  is  an  important  ele¬ 
ment.  If  he  is  well  covered,  we  think  his 


ginal  cost.  Whether  he  should  wait  for  an 
absoiutc  168  is  another  question.  In  the 
liresent  railway  situation  in  Canada  the  ac¬ 
tual  yield  of  C.F.U.  is  necessarily  the  chief 
^  factor  in  determining  its  price,  for  its 
speculative  prospects  are  temporarily  ob¬ 
scured  hy  taxation  and  the  prevalenoe  of 
•anti-railway  feeling.  On  yield  alone,  the 
stock  can  hardly  he  expected  to  sell  above 
a  6  p.c.  valuation.  That  is  to  say,  we  fav¬ 
our  course  No.  3.  with  the  llniitatlon  that 
we  would  not  set  168  or  any  arbitrary  fig¬ 
ure  as  a  selling  point;  the  time  to  sell  niiist 
he  decided  by  the  general  condition  of  the 
market.  "Yorkshire  ”  doc-a  not  say  what 
are  the  “other  securities”  which  he  proposes 
to  sell  in  course  No.  2;  but  there  are  very 
few  stocks  which  we  would  advise  selling 
at  the  present  quotations,  merely  to 


until  we  have  a  better  understanding  of  the 
technical  position  of  the  stock,  mainly  In 
regard  to  the  floating  or  street  supply,  we 
do  not  care  to  recommend  a  purchase  on 
top  of  the  recent  sharp  advance. 

Bank  Stocks. 

Savings,  Outremont. — The  Canadian  bank 
stocks  are  a  very  interesting  purchase  at  the 
present  time,  though  no  lively  action  is  to 
be  expected  from  them  for  a  while.  The 
enormous  Increase  in  the  volume  of  business 
transacted,  while  the  capital  has  remained 
unchanged,  will  necessitate  n  considerable 
increase  of  capital,  as  soon  as  it  becomes 
possible  to  raise  money  for  that  purpose,  and 
on  that  account  the  earning  power  of  the 
banks  is  not  likely  to  be  much  further  inter¬ 
fered  with  by  the  Government,  which  is  fully 
aw  arc  of  the  vital  importance  of  a  sufficien¬ 
cy  of  banking  machinery.  The  expansion 
of  Canadian  foreign  trade  will  bring  a  grest 
deal  of  new  business  to  the  bigger  banks, 
particularly  those  Wnie.u  Fp^eiaWr*  ^  for¬ 
eign  connections.  The  big  volume  of  bank¬ 
ing  business  to-day  is  being  transacted  on  n 
very  small  margin  of  profit,  owing  to  the 
immense  sums  which  are  kept  in  cash  and 
low-yield  securities,  but  as  soon  as  the  gen¬ 
eral  demand  for  banking  accommodation  re¬ 
covers,  which  It  should  do  soon  aftc*  the 
conclusion  of  peace,  this  margin  of  i  'iflt 
should  return  to  Ita  old  proportions.  T.o 
war  has  taught  the  banks  many  economies 
in  operation,  and  it  will  not  be  necessary  for 
them  to  spend  as  much  money  m  the  pur¬ 
suit  of  business— in  operating  unprotttable 
new  branches,  for  instance — as  it  was  In  the 
boom  days.  The  prices  of  some  bank  stocks 
appear  high,  hut  It  la  precisely  those  high 
prices  which  will  make  possible  the  distri¬ 
bution  of  perquisites  to  the  shareholders  in 
connection  with  further  stock  issues. 


“Safe  on  Sea." 


Current  Arsets 


thousand  cars  means  _  about  one-third  of 
the  Company’s  capacity  and  about  ode- 
tenth  of  the  country’s  capacity.  'W’ith 
deii^ries  of  raw  materials  expedited,  Amer¬ 
ican  Car  &  Foundry  stands  good  chance 
of  completing  the  order  about  January 
I  1919. 

!  The  strength  of  the  rails  is  logical. 
They  benefit  by  the  25  per  cent  rate  advance 
i  and  are  affected  very  litttle  if  any,  by  the 
increased  taxation,  while  both  factors  are 
directly  detrimental  to  all  war  industries. 

j  I.N  commissio.n  houses,  the  heav^y  selling 
I  of  securities  is  credited  almost  entirely  to  the 
uncertainties  raised  by  the  tax  programme. 
I  Emphasis  was  placed  on  the  deduction  that 
I  extra  dividends  would  now  be  out  of  question 
I  among  a  large  list  of  corporations  which 
!  had  been  considering  increased  dividend 
1  disbursernonts.  Investors  again  find  good 
I  opportunities  in  values  and  good  buying  is 
i  noticed  in  standard  dividend-paying  .secur- 
i  ities.  It  is  inconceivable  that  the  Govern- 
I  ment  will  unduly  tax  industries  wjiich  are 
I  so  vital  to  the  promotion  of  the  war.  It  is 
j  unfair  to  say  that  the  recent  riae  in  the 
i  market  was  unwarranted.  Facts  now  dis- 
i  closed  regarding  taxation  were  not  appre- 
‘  bended  a  week  ago. 


1918 

$ 


Loaju  a81,97S 
Bills  .  .  636,689 

Arcts.  1,168.935 
Stores.  388,411 
Coal. .  .  348,946 

Cash  1,327,454 


consumers,  who  perforce  must  ultimately  Subsid. 
pay  these  taxes.  In  this  connection  the  sur- 1  i’208  oi5 

tax  imposed  on  public  utilities  by  the  City  1  war 
of  Montreal,  with  the  consent  and  authority 
of  the  Provincial  Legislature,  will  affect  this 
company  for  a  period  of  three  years  to  the 
extent  of  upward.s  of  .$125,069  per  annum. 

Under  the  provisions  of  the  Income  War 
Tax  Act,  1917,  as  enacted  oy  the  Federal 
Government,  it  is  calculated  that  this  com¬ 
pany's  contribution  for  the  year  under  reidew 
will  amount  to  $143,551.69;  this  amount  has 
been  provided  out  of  reserves  and  is  being 
held  pending  assessment. 

Financial. 


1917 

$  I 

(Bilb  .. 
1,364,000  IAccU. 
295,665  {Deposits 

863,836  tSusp.  ee 

. iDiy _ 

1.160,186  {War 
294,692  i  Tax.  . 
99,056  ! 
2,397,884  I 


rurrant  Liabilities 


1918 

t 

579,801 

806,690 

•4,332 

S18.909 

730,962 

639,658 

143,661 


1917 

$ 

816,769 

68,816 

316,709 

841,997 

637,172 


8,621,030  6,466,120 1  8,807,803  2,680,468 

Net  WoTlrin*  CapiUl .  6,218.830  8.784,860 


“During  the  year  regular  quarterly  divi¬ 
dends  have  been  declared  and  paid  on  the 
stock  of  the  company  at  the  rate  of  4  p.c. 
per  annum. 

“There  were  redeemed  during  the  year  for 
sinking  fund  purposes,  in  accordance  with 
the  mortgages  securing  the  respective  issues, 
$56,000  of  mortgage  debt,  as  constituted  by 
$36,000  of  the  Montreal  Light,  Heat  &  Power 
company’s  l^chine  Division  Sinking  Fund 
Bonds  stod  $20,000  of  Provincial  Light,  Heat 
&  Power 'Company  Sinking  Fund  Bonds. 

“The  extensloh  of  the  Cedars  Rapids  hy¬ 
dro-electric  plant,  referred  to  in  the  last 


CROP  OUTLOOK  PEOMISIKO. 

(Bradstreet's) 

The  weather  conditions  during  the  past 
week.  Two  new  high  records  were  reglst- 
Tbere  has  been  no  great  damage  done  'to 
the  wheat  crops  of  the  West  by  frost,  as 
W'as  at  first  expected. 

The  Government  contracts  for  hay  will  he 
completed  this  month,  when  it  is  expected 
that  new  contracts  will  be  made  for  June 
delivery  at  lower  prices  than  those  now  pre- 
i-ailing,  owing  to  the  large  stocks  of  hay  In 
the  country,  and  the  prospects  for  a  good 
coming  crop. 

Retailers  have  had  a  fairly  busy  week. 
Remittances  are  good,  but  city  collections 
show  very  little  improvement. 


Enquirer,  St.  John.  N.B. — Since  you  evi 
dently  have  some  money  that  you  have  no 
earthly  use  for,  and  since  you  are  domiciled 
In  a  province  where  you  cannot  spend  It  on 


slock.  You  will  not  get  aa  much  exhilara¬ 
tion  out  of  it  as  you  would  out  of  the  cham¬ 
pagne,  but  you  will  have  some  nice  certifi¬ 
cates  when  it  Is  all  over  instead  of  a  lot  of 
empty  bottles.  New  inventions,  the  stock 
of  which  has  to  be  "pushed”  upon  small  In¬ 
vestors.  are  the  kind  of  stuff  which  no  sane 
or  careful  investor  ever  touches.  There  are 
good  inventions,  of  course,  but  they  are  al¬ 
ways  snapped  up  by  some  shrewd  million¬ 
aire  before  the  public  gets  much  of  them. 
“Safe  on  Sea”  has  been  “pushed,”  not  only 
in  the  Maritime  Provinces  but  in  other  parts 
of  Canada,  for  six  months  already,  and  is 
likely  to  continue  to  be  pushed  until  pur¬ 
chasers  can  no  Inoger  be  found  for  it.  "Why 
should  you  let  it  be  pushed  up  on  you  ? 


Coining  Into  the  Harket. 

H.,  Knowlton,  P.Q.— No,  we  do  not  advise 
anybody  who  has  money  calling  for  invest¬ 
ment  to  “remain  out  of  the  market  at  pre¬ 
sent.”  Judicious  buying  of  securities  whose 
actual  value  is  well  in  excess  of  the  present 
market  quotation  (and  they  are  numerous) 
will  certainly  be  rewarded  by  a  good  profit 
in  due  time;  and  be  who  waits  for  further 
i  recessions  is  very  likely  to  wait  too  long. 
Of  the  stocks  you  mention  we  chiefly  favour 
Steel  of  Canada,  which  at  this  week’s  reces¬ 
sion  is  scarcely  more  than  started  on  its 
climb  towards  a  proper  market  valuation. 
Canada  Cement  common  ..fill  also  give  you 
good  results,  and  is  not  likely  to  be  picked 
up  much  cheaper  than  to-day.  Smelters 
Is  a  bad  market  actor  and  is  subject  to  a 
great  many  adverse  possibilities  such  as  do 
not  affect  the  two  staple  industrials  we  have 
mentioned;  it  does,  however,  appear  to  be 
pretty  well  down  to  Its  lowest  likely  price 
at  25,  in  view  of  the  extraordinarly  large 
darnings  of  the  company. 

Wabasso  Cotton  common  is  still  an  “un¬ 
known  quantity”  in  a  market  sense,  and 


IVeslem  Propertie;:. 

Suhscriber.  Bootle,  Liverpool. — We  can¬ 
not  advise  the  ptirehaae  of  any  western 
properties  other  than  strictly  fanr  lands. 
Above  all.  keep  out  of  western  coal  shares. 
The  western  coal  companies  arc  working^ 
entirely  for  the  benefit  of  eneiiiy  siibjecte 
who  are  drawing  bank  managers'  stipends. 


lijall  fommon  Stock. 

Kenny,  Queber. — Lyall  Construetioa 
shares  (common t  should  be  good  for  long- 
piill  pos.sil)ililics.  'fhe  company  has  just 
issued  an  excellent  statement,  so  good  in¬ 
deed  lliat  it  surprised  many  close  observers 
of  industrial  affairs.  'Fhe  administration 
did  well  to  show  such  a  fine  record  of  earn¬ 
ings  in  view  of  the  many  difficulties  and 
problems  of  the  past  twelve  months.  The 
new  plant,  now  iu  course  of  construction 
near  the  Dominion  Park,  will  add  material¬ 
ly  to  the  company's  earning  power  and  as 
most  of  the  business  to  go  through  this 
plant  will  be  on  account  of  American  or¬ 
ders  (on  which  our  own  Imperial  Munition 
price-cutting  proclivities  are  not  yet  in  evi¬ 
dence)  the  profits  of  the  Lyall  Company 
should  be  very  heavy  for  the  current  year. 
The  market  position  of  the  stock  will  con¬ 
sequently  improve,  as  present  holders  ara 
convinced  that  the  stock  is  worth  holding, 
even  on  top  of  the  recurring  bulges.  This 
will  reduce  the  floating  supply  and  conse¬ 
quently  stiffen  the  market  quotation. 

Iron  t  Steel  Exchange. 

Brockvllle  Investor — Asks  If  It  Is  too  late, 
since  the  recent  advance,  to  exchange  from 
Dominion  Steel  to  Steel  of  Canada  common 
stock.  In  view  of  the  larger  yield  of  the 
latter,  we  still  believe  that  the  exchange 
would  be  worth  while,  though  we  always 
are  reluctant  to  advise  in  respect  to  trans¬ 
ferring  from  one  stock  to  another.  The  re¬ 
lative  position  can  be  summed  up  In  this 
way,  and  we  prefer  that  our  correspondent 
use  his  own  judgment  from  the  facta  as 
here  presented.  Steel  pays  6  p.c.  dividends. 
Iron  6  p.c.  Steel  has  a  book  value  of  $207 
a  share.  Iron  has.  $135  behind  the  common 
stock.  'They  both  are  earning  substantial 
profits  on  the  common  stocks,  and  it  would 
seem  that  the  dividends  can  be  maintained 
indefinitely  on  the  present  basis  of  pay¬ 
ments. 


IFhen  replylBS  to  advertisements  klndlF 
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DETAILS  OF  NEW 
BENEFIT  PLAN  OF 
STANDARD  OILCO. 


I  Mainly  About  Insurance 

Insnimnce  oompanies  cooUnae  to  report 
general  Increases  in  business,  from  month 
to  month  and  from  estimates  ttiade  by  ser* 
eral  prominent  men  who  are  in  the  business, 
the  outlook  is  for  another  record-breaking 
year. 


MUST  PROVIDE  INSURANCE. 

New  Law  in  New  Tork  State  Makes  all  Em* 
A  Most  Stringent  Enactment. 


Insurance  Queries 

The  laeoraace  BSHar  will  be  pleeaed  te 
aaawer,  either  threaah  this  eelaaM  er  hr 


rnoae  naving  lo  oo  wiin  larm  laoourers  ana  ni,  cerreeaeadeat,  as  aa  erldeaee  at 

domestic  serrants,  must  provide  compenea- ;  seed  faith.  daerias  eeawiyiea  these  j 

tion  insurance  for  their  employees.  The  .  rales  will  reecir*  aremat  atteatlea. 


Those  who  seek  political  advantage  in  re-  i  new  law  was  signed  by  Governor  Whitman  j  - 

- - -  moving  insurance  in  the  United  States  from  .  .  applies  to  all  employers,  ex- .  gg  Co-Insnranoo  Clause. 

in  Company  —  limpioyee  wi^ivn»  several  cliques.  The  situa-  *1®  employs  the  workmen  or  operatives  ^his  may  be  done  in  six  sections,  as  fol-  I 

—Will  Mean  More  Extensive  Bene-  tion  is  serious,  but  the  final  judgment  re- :  1’**’  premises  or  at  his  plant,  or  j  iq,,,; 

ri*  in  nofwl  CttandiniF  mains  with  the  public.  It  is  hoped  that  that  plant  under  any  contract  of  i  _if  the  toUl  amount  of  Insurance  car-  , 

fits  to  Employees  in  UOOO  oianains  ^  sensible  view  1  hire,  express  or  Implied,  oral  or  written.  In-  ^jed  equals  or  exceeds  80  p.c.  of  the  value,  i 

—Canadian  Assisted  in  Perfecting  of  the  matter  and,  one©  and  for  all,  exter-  i  cldentally,  the  compensation  law  as  now  clause  has  no  effect  and  insured  Is  paid  i 

o  minate  these  political  blood-suckers  and  I  amended  does  away  with  the  distinction  be- 1  jjjg  whole  amount  of  the  claim.  1 

Scheme.  parasites.  j  tween  hazardous  and  non-hazardous  em-  2.— In  case  of  fire.  If  amount  of  loss 

_ — -  It  is  apparent  that  party  politics  —  the  j  Ploymcnt.s.  j  equals  or  exceeds  80  p.c.  of  the  value  clause  | 

curse  and  disgrace  of  nations — Is  still  alive  Subject  to  Fepalties.  has  no  effect  and  insured  is  entitled  to  pay- 

The  annuity  and  benefit  plan  of  the  Stan-  kicking  and  it  still  remains  for  our  17.111, in  nwao  hv  tho  art _ that  i«  to  ment  in  full. 

dard  Oil  Co.  of  New  Jersey,  in  the  perfect-  American  cousins  to  do  a  little  kicking  in  provide  romnensatlon^  insurance  —  invites  i  3.— For  the  incorporaUon  of  the  80  p.c. 
I;,  .,  Vlcu,r  BO...  Ilo.oci.1  rfl-  Uolr  luiB,  jnd  to  i  .otpToS 

;**«*,♦  RFC  (loiDE^  SO,  .Locy  iuusl  dol  loss  siRiit  or  4*»{*<wAri  wtAvr  ai,A  ws ao-i I »An /sa  .  fliocrRlioii  ID  tuc  rjits*  i 

tor  of  the  Toronto  Globe,  and  now  assistant  never-and  probably  !  the  eSD^oye^  caMot  avail  himseS  ort^^^^^ '  co-insurance,  assured 

to  the  president  of  the  Standard  Oil.  has  never  will  be— such  a  time  as  the  present  contribiitorv  neelieenre  nor  can  he  company  to  carry  Insurance  j 

done  so  much  work,  has  been  announced.  ‘®ach  ‘he«e Reaches  a  les^n  t^  j  up  as  a  defense  th^  fault  of  a  fellow- 1  ®oual  to  80  p.c.  of  the  value,  or  stand  in  the  | 

ox-  MM-  I  ^  All  4a  never  be  lorgotten.  President  Wilson  stands  ;  vacant  place  himself.  l 

The  text  of  the  ofhclal  description  as  Is  condemned  J^ddLon  h“  X  be  Ifablf  to  arres^^^^^  Example  of  settlement  of  loss 

sued  by  W.  S.  Teagle,  the  president,  is  as  p^rty  politics  and  asked  that  the  nation  be  :  migrtemeanant  or  siihlertert  to  a  suit  for  a  '^■•****  assured  has  accepted  the  80  p.c.  co- 

follows:  united  in  winning  the  war.  A^olesale  steal- ,  gum  eq^r  to  what  the^  i^^  insurance  clause,  but  does  not  carry  suffl-  i 

B.Tr.dVa  E  : 

SS  !n  ite  emSSL^'a'nd  itrpKse’^o  I  SrneyVenoTar  {”®«/ance  required  under  the  clause.  8,000. 

co!^rate  with  Ihem  in  making  financial  volumes  of  regrets_^diverse  opinions.  '  ^^g  rendered  an  opinion  on  the  meaning  of  . 

provision  for  Umes  of  sickness,  accident,  or  continue  to  fight  fire  and  fire  Insurance , term  “workmen  or  operatives.”  and  ^i®  i  pays  5000-8000  or  ^‘the  loss . 13,125  I 

death.  tariff  increases.  Reduction  of  the  former  i  >1“"  h®'**  the  words  have  a  more  re- i  *  su  ;u  or  or  me  los  . . , .  ,  .  i 


equals  or  exceeds  80  p.c.  of  the  value  clause  | 
has  no  effect  and  insured  is  entitled  to  pay- ! 
ment  in  full.  i 

3. — For  the  incorporation  of  the  80  p.c. 


SOLID  GROWTH 

Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Fbrce  have  more  than  doubled  in  the  past  seven 

SUN  luje-^ukamos 

To-day,  they  exceed  by  far  those  of  any  OF  C!ANA£I(\ 

Canadian  Ufc  assurance  company.  HbaO 


Have  yon  as  ranch  raoney  as  yon  planned  to  taane  at  yoiur  aget  Wky  net 
decide  to  lay  aside  a  cerMn  snm  each  year,  so  that  at  a  DEFINITE  date  yon 
will  have  a  DEFINITE  amoiint  coming  to  yon,  without  any  element  of  chance. 
A  special  Savings  Follcy  will  do  it. 

H.  LEROY  SHAW  -  GENERAL  INSURANCE 

S«7  COBISTlNk  BUILDING  M.  4MT 


Strathcona  Fire  Insurance  Co. 


Authorized  Capital  $500,000  Subscribed 


$300,000 


I  ticlsm.  For  example,  the  attorney-general 
has  rendered  an  opinion  on  the  meaning  of 


Tied . $6,000 

Insurance  required  under  the  clause.  8,000 

Company  Insures  $6,000.  I 

Pays  5000-8000  or  %  of  the  loss . $3,125  | 


Eubscribed  by  over  500  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit. 


loss . 1,875 


provision  for  Umes  of  sickness,  accident,  or  continue  to  fight  fire  and  fire  Insurance  term  ‘‘.yo/kmen  or  opei^tTvos.”  and  he  p^ygP^oqVgooO  o“r  *4  of ‘the  loss . $3,125  |  Total  AssctS  at  L 

death.  tariff  increases.  Reduction  of  the  former!"®"  "®'"  ♦h®^worda  have  a  more  f®-  Aggured  short  $3  000  ' 

Ontllne  of  the  Plan.  of'u'notwiths^1?n''g°  fhe^  rX^o  ra^boJr^^^^^  rn'eTfirs  or ,  ^’omributes  %  of  the  loss . ._1^ 

The  following  outline  gives  the  essential  j  _ _  artisans  who  do  manual  labour,  and  not  to  ,,  ... 

features  of  this  plan  :—  i  p^ni  investigntions  that  have  been  car-  engaged  in  professional:  ^gg^red  is  thus  a  loser  bv  $1,876  for  not  Head  Office:  90  ST.  JAM 

1.  Annuities  (effwtive  April  1,1918) .  I  jjgjj  during  the  last  year,  it  Is  shown  that :  .  having  mainulned  insurance  up  to  80  p.c.  ,s=ss===i===s===ss=ss==ssss=^^ 

(a)  A  regular  allowance  of  2  per  cent.  01^  j,ver  40  p.c.  of  the  people  who  have  suffered  i  Meaning  of  “D orkmen.”  1  value  as  agreed  under  the  80  p.c.  co-  — — — 

©alary  for  each  year  f  i'toess  have  been  incapacitated  for  one  year  I  The  attorney-general  in  his  opinion  cites  insurance  clause.  ‘  ] 

ployees  at  the  age  of  65  years  a^r  20  or  more.  Of  the  population  studied.  2.02  p.c.  as  aufhority  the  settled  rases  of  Bowne  vs  (b)  If  the  loss  amounted  to  80  p.c.  or  over  SFOXTANEOI  S  FIRES  IN  COAL, 
years’  service,  with  a  minimum  of  $300  per  were  sick  at  the  time  and  1.88  p.c.  were  un-  gowne  Company,  N.  Y  and  Howard  vs  of  the  value,  the  company  insuring  for 

annum  and  a  maximum  of  75  per  cent,  of  able  to  work,  the  proportions  varying  con-  Howard,  N.  Y..  in  both  of  which  the  attor-  $5,000  would  contribute  total  amount  or  storage  yards  are 

©alary.  Special  provision©  for  retiring  ©m-  siderably  in  different  localities.  ney-gen^al  states,  the  couTt  held  that  the ,  policy ‘as  follows;  .L  “f 

ployees  less  than  65  years  of  age  after  20  d  j  i  i - *  #  *1  ♦  word  “emplovce”  does  not  refer  lo  the  exe-  Value  $10,000.  Insurance  actually  car-  f  iL.  "i^^”  the  present  shortage  is 

and  30  years’  service.  TIctery  Bond  IntoresC-that  for  the  first  ^  corporation,  but  rafher;  rlcd . $5,000  f®'  •  E®rge  piles  of  coal  are  sub- 

(b>  Special  allowances  for  employees  who  months — is  pa>able  on  this  date,  Junej^^  those  who  were  employed  for  waee«;  or  insurance  required  under  clause .  8,000  spontaneous  fires.  As  a  measure 

are  disabled,  or  whose  retirement  on  ac-  Is*.  It  is  a  patriotic  duty  for  every  holder  „pon  a  salary.  Mr.  Lewis  also  refers  to  an  I^ss .  8,000  of  protection  see  that  the  whole  pile  is  pro- 

count  of  advancing  y^ars  is  desirable.  The  allow  this  interest  to  accumulate  English  case  in  which  the  court  held  that  t’ompany  insures  $5,000.  aeriated.  This  can  best  T>e  accom- 

amount  and  duration  of  such  special  allow-  oither  rc-invest  It  in  the  bonds  by  making  ^  certified  manager  of  a  collierv  whf»  per-  Pays  5000-8000  or  %  of  $8,000 .  5,000  pnsh*&d  by  driving  long  poles  to  the  bottom 

©nc©  to  be  determined  according  to  the  mer-  further  purchases,  or  else  invest  it  in  war  formed  no  manual  labour  was  not  a  work-  which  is  the  face  value  of  the  policy.  of  the  pile,  stamping  the  coal  down  firmly 

its  of  each  case  savings  certificates.  In  the  case  of  the  holder  nian.  6.  Don’t  confuse  the  80  p.c.  co-insurance  and  withdrawing  the  pole.  Keep  these 


Total  Assets  at  December  3Ist,  1917 
$373,644.00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


SFONTANEOI  S  FIRES  IN  COAL. 

Fires  in  coal  piles  In  storage  yards  are 
ofttimes  disastrous  in  their  far-reaching  er- 
fects — more  so  when  the  present  shortage  is 


ence  to  be  determined  according  to  the  mer-  runner  purenases,  or  eise  invest  u  m  war 
Its  of  each  case  savings  certificates.  In  the  case  of  the  holder 

II.— Death  benefits  (effective  April  15.  of  ’a^ge  blocks  of  the  bonds,  the  former  rase 


is  the  face  value  of  the  policy.  of  the  pile,  stamping  the  coal  down  firmly 

Don’t  confuse  the  80  p.c.  co-insurance  and  withdrawing  the  pole.  Keep  these 


But  the  law.  by  which  most  of  the  em-  clause  with  permission  for  total  concurrent  breathing  spots  clear. 


1918): 

1.  Death  from  sickness,  (including  acci¬ 
dents  off  duty)  : 

All  employees  after  one  year’s  service  are 


will  be  entirely  practical,  while  in  the  caae  i  pioyers  of  New  York  state  are  confronted,  insurance  to  80  p.c.  of  the  actual  cash  value.  So  much  for  prevention.  Where  fire  oe- 

of  the  smaller  holders,  the  latter  course  will  j  is  being  admini.stered  by  the  Stale  Indus-  ’f’"®y  ^'■®  entirely  different;  one  deals  with  curs,  probably  the  most  .successful  method 

be  the  one  to  follow.  As  has  been  pointed  trial  roramission,  anB  that  body  has  decreed  ,  *"®  ^uiount  of  insurance  that  must  be  car- j  of  mastering  it  is  to  remove  the  coat  on 

out  the  entire  proceeds  of  the  Victory  Loan  that  the  measure  applies  to  all  employers  ’■*®'?  ®ud  the  other  deals  with  the  amount  the  upper  part  of  the  pile,  making  a  pit  or 


•Hpihir  *to"JtpIth"'hrnefVe«''"of  °  from  thre©  will  be  utilized  in  the  furthering  of  Can- '  having  four  or  more  employees,  farm  of  insurance  that  the  assured  is  permitted,  j  well  Into  which  an  abundant  supply  or 
months’  tn  twelve  months’  full  nav  denend-  Participation  in  the  conflict.  The  same  labourers  and  domestic  servants  excepted.  "®  desires,  to  carry.  water  should  be  poured  so  that  the  fire  will 

in©  iinon  leneth  of  service  with^a  minimum  aPPH®*  to  War  Savings  Certificates.  ;  Whether  the  legislature  meant  to  make  the  can  be  noted  that  the  90  p.c.  and  100  pg  attacked  from  both  back,  front  and  sides. 

of  sEnd  a  max  mum  ^$^000  - -  ■  a®t  so  comprehensive  is  a  question  that  can  P-®-  ®o-insurance  clause  applies  in  the  same  g^^gg^g  .^rown  on  the  face  of  the  pile  cause 

Beneficiaries  of  regular’ death  benefits  ^  mtlier  good  story  is  told  of  a  local  in-  only  ^  sett leM  by  litigation,  in  the  waging  _  j  the  coal  to  slack  and  form  a  crust  through 

m5.tibe  either  widow  or  widower,  children,  surance  man.  On  the  recent  holiday.  ‘*®/ „  n.  m  ii  the  water  will  not  penetrate.  If  it 

pr-.ihts.  or  other  dependent  blood  relatives,  was  enjoying  the  good  old  game  on  one  ,  ,g Sy  intSd  to  maTe  thV  Dividends.  ils  impossible  to  overcome  the  fire  by  this 

Til  case  employee  has  no  such  dependents  '"®  country  club  courts  w  hen  "®  t™®*  apply  to  offices  wherein  hazardous  emnlov-  $’•  -  Montreal. — C 

'he  is  allowed  to  name  a  beneficiary  not  rn  cont  nually  pes  r  ^  jg  g^gp^t;  However  employers  must'  If  «ny  reduction  in  "dlvl 

any  one  of  these  classes,  in  which  event  the  by  tailing  behind  and  offering  comment  insurance  ®ntPl«J®r"  must  ^ 

ammint  nf  \r,a„ranra  lo  iimito.t  in  tsoA  on  each  Stroke,  whether  good,  bad  or  mdlf-  t  rprpntJv  iinHprffniip  anv 


i  is  impossible  to  overcome  the  fire  by  this 
P.  C.  K..  Montreal.-Can  you  tell  me  meabs  «’l  ®"®i;fi®s  should  then  be  drieeted 

i  if  any  reduction  in  “dividends”  on  poll-  to  cutting  off  the  burning  portion  of  the  pile 

cies  with  the  larger  companies  have  1®““  so  saving  the  remainder. 

'  recently  undergone  any  reductions?  !  - - - 

j  No.  There  is  a  possibility,  however,  that  HAD  SITCESSFUL  TEAR. 

!  some  reductions  may  be  made  during  the  The  report  and  accounts  for  1917,  Just 
next  twelve  or  eighteen  months  unless  pre-  ,ggpg^  b  Liverpool  &  London  &  Globe 
sent  conditions  are  greatly  altered.  '  insurance  Co..  Ltd.,  and  just  received  from 

Ivondon,  Eng.,  show  that  the  income  of  the 
APRIL  FIRE  LOSS  LIGHTER.  company  was  £6,660,841.  and  that  the 

_  underwriting  surplus  in  all  departments 

n  J  e-  11  H  c  I  .  amounted  to  £819.927.  In  the  fire  depart- 

Bet'ord  (.©nerally  More  bneonragmg  to  :  ment  the  premiums  amounted  to  £3.557,410, 
Canada  bnt  for  Two  Big  Toronto  ,and  the  losses  were  £1,918,910,  and  ex- 
I  Biases.  penses  £1,209.582.  In  the  life  department 

,  J  ...  J  ,  'the  new  assurances  issued  amounted  to 

^sses  due  to  fire  in  the  United  States  £g5g,495.  ip  the  accident  department  the 
during  April  aggregated  $20,-  lotal  premiums  were  £1,480.147,  the  claims 


amount  of  insurance  la  limited  to  $500.  wav.  o.  ........ 

2.  Death  from  accident  (incurred  while  on  ..  ^  last  the  insurance  man,  hecom-  , 

ing  indignant  offered  to  play  him  for  a  $1.- 

Paymentto  be  made  In  accordaaice  with  "Oh  “^®  company  he  j 

III  cas^'®or^Z‘’NZ‘‘l’,!J-sev'Isw*’®“"“‘’‘®  “"“hW  Started  off.  each  displaying  consid-;!"  H®r  Lives,  All  Ranks 

III.-Accldent  disabilUy'^  tenefits  (effec-  ®*-®h}®  ‘f®  ®7®h\»? 

tive  April  15,  1918):  3^1*'^®  attached  himself  to  the  challMgcT  ,  py  decrees,  one  published  in  Decem- 

For  accidents  Incurred  by  employees  while  !*'®  ^  '’®®’  *^*'®  "‘h®®  ®®'''y  Italy 

engaged  in  the  actual  performance  of  the  established  a  system  of  special  life  In- 

duties  of  his  occunation  benefits  will  he  trouble  might  be.  The  caddy  being  a  diplo-  gurance  for  officers  and  men  in  the  army 
paid  in  accordance  wiTh’thrnr^^^^^  S  ’“h*  experience  on  the  course  shook  ,  and  navy.  General  principle  of  the  insiir- 

?he  State  Workmen’s  Compensation  Law  ap-  *’‘®  h?  ^IhTole  Ind  '  soldiers’ 

plicahle  to  the  case  or  the  New  Jersey  law  *^®®®  PtOK''®®®®'*  tintll  the  tenth  hole  and  and  sailors  optional  life  insunance  which 
jv _ cjirknpaB  rtioahiiitv  Konpfif.  ‘/i«  i..j'  ®t*H  improvement,  although  the  insur- j  has  been  created  by  the  American  Govein- 


ITALY  HAS  RIGHT  IDEA. 


HAD  SlTfESSFUL  TEAR. 


paid  in  accordance  with  the  provision©'  of 
the  State  Workmen’s  Compensation  Law  ap¬ 
plicable  to  the  case  or  the  New  Jersey  law. 


APRIL  FIRE  LOSS  LIGHTER. 

Record  Generally  More  Eneonraglng  to 
Canada  bnt  for  Two  Big  Toronto 
Biases. 

I^osses  due  to  fire  in  the  United  States 


IV— Sickness  disahilitv  Konnfit.  rinpin/i  ®“**  improvemem.  aimougn  .iie  in»ui-|nas  neen  creaiea  ny  tne  American  (iovein- ;  '.a.-as  "v***  «.66..=6ai.cu  ,..v,-  premiums  were  £1,480.147.  the  claims 

‘‘•^Inx  accidents  off  diitvi  1"  ®"®®  ’^®®  literally  "working  hm  head ,  ment,  though  the  automatic  compensation:  108,900.  according  to  the  monlWy  record  of  j  £756,280.  and  the  expenses  £557,705.  In  the 

(l^'«ectwo  May  Then,  thoroughly  incensed  at  his  in- 1  provisions  of  the  military  and  navalinsur-  'he  Journal  of  Commerce.  N.  Y.  Compared  '  ripnarimpnt  thp  nrpmi..«iB  «^-prp 


19181-  off.”  ’Then,  thoroughly  incensed  at  his  in- 1  provisions  of  the  military  and  naval  insur-  'he  Journal  of  Commerce.  N.  Y.  Compared  '  n,grine  department  the  premiums  were 

PnVrti.pWn+v  nf  mn^n  4v,-„ _ _  J  ability  to  even  play  close  to  his  average,  he  ance  law  seem  to  be  lacking  in  the  lulian  !  with  the  fire  losses  of  the  preceding  month  £809,066.  and  the  claims  paid  and  outsland- 

for  «11  pmniri-Lp  ^  (7)  days,  his  hat  on  the  ground,  handed  his  measure,  while  the  system  of  war  pensions,  the  April  figure  shows  a  d®®li°®  I  'bP  £556.038.  and  expense  £28.179.  A  divi- 

nav  fir  ^  ^  yearls  service.  Half  to  his  unemotional  and  apparently  dis-  '  over  and  above  the  life  insurance,  is  retain-  while  the  increase  of  the  April,  1918,  losses  J3g  share,  less  tax.  has  been 

™r  hp^p’  ^-I  interested  caddy,  and  shouted;  “That  man  I  ed.  over  those  of  April.  1917,  amounts  to  $1,611,-  declared,  which,  with  the  interim  dividend 

«  ‘  k/  length  of  service.  (Not  pm  me  off  my  game,  that;  The  first  decree — that  of  December.  1017,  *»,«♦»  tu  e  *u  ♦  'makes  26s  for  the  year,  less  tax.  The  assets 

pajable  In  case  salary  is  continued  during  made  me  still  more  mad  and  put  me  off  i —provided  for  the  insurance  of  the  privates  ,  I* or  the  first  four  months  of  the  current  ^  company  now  stand  at  £16,000,703. 

Z  j^me.  Will  somebody  please  do  some-  !  and  N.C.O.’s  in  the  military  and  naval  ser-  - — — - — — 

E,„.«ble  U.«  win  pul  ™«( ■'.r^oSS  r„. 

V.  ®"®h8®‘i  »o  ihnt  the  “  ..ye  had  better  pay  the  bet  and  take  up.  Benefits  AIJ  Ranks.  ^  corresponding  Milwaukee,  Wis..  has  been  authorized  to 

until  fiirther^notiw,  L”pald  bTthe^EquU-  ‘^JTho^ha^’beerfolT^^^  ''the'  *  capital  sum  of  500  lire  upon  the  Decrease  in  First  Quarter.  1" 

able  Life  Assurance  Society  direct  to  the  i^uvprs^mofnnteTestemv  °  ^ 

X  bTt  Jas  paid  at  the  tenth  hole. 


my  game.  Will  somebody  please  do  some-  and  N.C.O.’s  in  the  military  and  naval  ser-  >®®'.  'n®  ot  nre  losses  amounts  to  - - - - - _____ 

IP.  win  pui  "SfiuS;,  r„. 

“A'e  had  better  pay  the  bet  and  take  upi  Benefits  All  Ranks.  months  of  1916.  ^  of  Milwaukee,  Wis..  has  been  authorized  to 

lawn  tennis  in  the  future,”  exclaimed  a  sar- ,  (i)  For  a  capital  Riim  of  500  lire  upon  the  Decrease  in  First  Quarter.  L-transact  automobile  insurance  in  Canada  in 

castic  old  Scot,  who  had  been  following  the  lives  of  privates  and  for  a  capital  sum  of  The  fire  losses  for  the  first  four  months  '"e  classes  for  which  it  is  al- 

players  most  interestedly.  1,000  lire  upon  the  lives  of  non-commission-  of  1918,  with  comparative  figures  for  igjei'’®®^^*'®®"®®"- 

The  bet  was  paid  at  the  tenth  hole.  !  ed  officers,  payable  imniediatley  after  the  I  and  1917,  and  also  the  figures  for  the  iwnxurw  .'vTirJir  t'v 

- - - i  death  of  assured,  when  death  occurs  in  the  remaining  months  of  the  past  two  years  are  ^  ^  •  , 

Aroi TIRED  BY  JAPANESE.  1  course  of  lighting,  as  a  result  of  wounds  gjven  in  the  following  table:  i  .1!  v-  .k  "  .  ®*J,*®^ 

J  Ax-Aixiiioij.  1  ^  s  6  I  agent  of  the  Northwestern  .Mutual  Fire 

From  several  points  of  view  one  of  the  |  j-'i  4  >t  ilfi  431  Vro  t37«iT'!tinn  Ass’n.  with  headquarters  at  Vancouver, 

most  interesting  of  recent  events  in  the,  pgp,tgj  yopn  ,i  „  •  •  ••  ->9’587’660  ^"o’ess’iss ' "P®"  *''®  ®o™P®ny  "eing  granted  license  to 

wap  ihp  unnoimcemcnr  I  ..  .  _ ,  ..  ®  .  .  c®“-  ••  •  -j.osi.ooo  -o,t)»8,iao  ,  .  i..  p,  dpi.i.i.  /--pi 


The 

Canada  National 
Fire 

Insurance  Company 

Head  Office:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Infltcd 


WESTERN 

ASSURANCE  COMPANY 

Entabliahwl  AD.  ISSt 

FIRE,  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  over,  -  $4,0M,Md.n 

LesMsPmlOalnesIneerpsratlan  In  IBBI 
Over  $e4,eoo.MS.ss 


BLACK  &  ARMSTRONG 

(SueesMor,  to  Rabiaioa  &  Blie't) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 


GARRY  BLDG. 


•  WINNIPEG 


employee  of  this  eornpany  of  one  y«ar‘s  ser-  _ _ _ i  death  of  assured,  when  death  occurs  in  the  rem; 

vice  will  be  covered  by  Insurance  for  the  A/^rtfTmP'TI  RV  TAPAKFXR  course  of  lighting,  as  a  result  of  wounds  pive 

amount  to  which  he  la  entitled  under  this  AvUUIKIlily  li  J  •  I  j.pppjypfj  o,.  as  a  re.sult  of  illness  due  to  war; 

plan,  and  as  soon  thereafter  as  practicable  several  points  of  view  one  of  the  |  gp,..^.jpp  ' 

he  or  she  will  receive,  without  physical  ex-  niost  interesting  of  recent  events  in  t  Bj  j,’f,r  a  capital  sum  of  1.000  lire  upon  Keb. 

amination  and  without  personal  expense,  an  fi®ld  of  insuranoe  was  the  announcemcn. ,  jj^pg  gji  soldiers  and  sailors  and  all  sol-]  Mar. 
individual  certificate  of  insurance,  payable  ftoif  th®  American  business  of  Ihe  Aachen  &  |  ggjjQpg  fjigpjjgj.gpi.|  ].ay-  ^pj-j 

in  case  of  death  from  either  sickness  or  ac-  Munich  Insurance  Co.,  now  precluded  from  j  gjjjp  immediately  after  death  of  assured,  I 
cident.  In  case  of  termination  or  em-  operating  In  the  U.  S.  by  Its  enemy  charac- ,  ^  ijpp  death  occurs  during  the  course  of  the  j  Ttl  ' 
ployment  for  any  reason  while  this  tnsur-  ^®''-  *®  "*  token  over  by  the  Tokio  .Marine  i  ^.gy  pyj  poj  I,y  cause  that  conveys  right  to  ' 

ance  is  in  force,  it  can  be  continued  in  the  *  ^*'’®  Insurance  Co.,  Ltd.,  of  Japan.  At- 1  sppdal  war  pension,  or  when  it  occurs  with-  May 
form  of  an  individual  policy,  without  pbysi-  tontion  is  attracted  by  the  fact  that  the  jp  thirty  years  from  date  of  policy.  Assured  .lupt 
cal  examination,  upon  payment  of  the  reeu-  ®®^®  *’'*®  ‘1*®P°®®'  ^he  American  husi-  may  designate  as  beneficiary  or  beneficia- 1  July 

lar  premiums.  "  ness  of  one  of  the  strongest  German  fire  ries  even  persons  not  entitled  of  right  to  i  Aug. 

Each  employee  is  entitled  to  a  conv  of  the  marine  insurance  companies  to  an  the  receipt  of  the  war  pension.  All  costs  |  sept 

pamphlet  containing  the  Comnanv^  Xnnu  e«d®lly  strong  company  of  another  foreign  connected  with  the  policies  of  insurance  .  Oct. 

Ity  and  Benefit  Plan  in  detoil  -^uau  should  have  followed  so  promptly  shall  be  charged  to  account  of  the  State.  |  Nov. 

The  following  have  been  'anTintn,../,  in  upon  the  failure  of  the  enemy  insurance  After  the  end  of  the  war  and  for  a  period;  Dec.  .  .  -  - - 

comprise  the  annulMes  and  hen«m^ company  assets  hill  to  become  law  In  the  extending  three  months  after  demobiliza- - 

Se  which  wQ?  adminUtl  fM.  ,  State  of  New  York.  Though  this  bill  had  tion  assured  shall  have  privilege  of  asking  ]  Totals 

der  the  direction  of  Board  ^  the  backing  of  the  Federal  Alien  Property  for  anticipated  liquidation  of  his  policy  on  |  for  yr.$231.442.996  $2«7.273,140 

C  J  Hicks  C  T  WhuI  -^crV  Custodian  and  th-s  approval  of  the  Superln-  condition  that  the  value  is  to  be  re-invested 

rl  _  White,  secre-  . _ . _ .  u  in  instruments  of  production  and  that  mon-  _ 


ANOTHER  AMERir.AN  CO.  IN  B.C. 


1916. 

1917. 

Jan.  . 

.  .$21.423.3.50 

$36,431,770 

Feb.  . 

.  .  24,770,770 

29,587,660 

j  Mar.  . 

.  .  38,680.250 

17,623,000 

j  April 

.  .  12,681.050 

18,597,225 

j  Ttl  4 

ms.$97,555,420 

$102,139,655 

May  . 

.  .  15.973,500 

24,968,800 

‘  June 

.  .  12,247,500 

16,513,270 

!  July  . 

..  23,013,800 

16,143,060 

i  Aug.  . 

,  ..  10,745,000 

21,751,100 

Sept. 

.  .  12,244,625 

13,814,490 

Oct.  . 

..  17.701,376 

26,384,450 

1  Nov.  , 

.  .  19,898,450 

20,198.025 

Dec.  , 

.  ,  22,063,325 

26,360.300 

Totals 

20,213,980  I 
20,108,900  , 


I  do  business  in  the  province  of  British  Col¬ 
umbia.  ' 


Merchants  Casualt;  Conpiij 

Insurano© 

Accident— $1.00  Monthly— Health 

Toronto  Montreal  WInniMg 


C.  J.  Hicks  chairman-  C  T  Whlte**aeore"  Custodian  and  th-s  approval  of  the  Superln-  condition  that  the  value  is  to  be  re-invested  i  Hnndnd  Fires.  I 

tary;  ?!  J. VmS  C- S’.  lenient  of  Insurance  of  New  Vojk  it  was  |  in  lustrum 

The  board  of  directors  asks  that  this  plan  ®'TonKly  opposed  on  the  ground  that  'h®;®'^*  Vn«  Policies  for  Officers.  I  caused  an  estimated  property  damage  of  j 

he  accepted  by  the  employees  as  a  genuine  of  Conditions  governing  the  issuance  of  poll-  U^-OOO  and  upward  each,  as  contrasted  with  , 

expression  of  good  will  and  of  a  desire  to  ‘''®  ®®®®1®  business  ®h®™y ‘°®htoh®.®  i  cies  and  allotments  of  benefits,  payment  of  256  ®'mHa‘-  f"-®®  lu  March.  387  in  F®bruary 
promote  co-operation  In  the  Industry  in  *"1*”^*,  kIi  capital  sums  Insured  .md  anticipated  liquid-  •'®hh%y-  ® the 

which  we  are  all  engaged  and  In  whose  sue-  certain  that  the  enemy  control  would  not  be  gtion  of  policies,  together  with  all  other  four  months  of  1,248.  Classified  according 
oesB  we  are  all  concerned.  continued  in  some  indirect  way.  J^he  plan  ueq^ggarv  means  for  carrying  out  plan,  will  to  their  destructiveness,  the  April  fires  in- 

W.  S.  Teagle,  President  ®«lopted  for  the  treatment  of  the  Aachen  &  established  by  decrees  of  the  Ministers  voUing  large  losses  were  as  follows:  . 

Approved  :  Munich  Insurance  Co.  appeara  to  he  com-  Treasury,  of  War,  of  the  Navy,  and  ]  .mo  f'*  l-m  Ln  i 

A.  C.  Bedford,  Chairman  of  the  Board.  ^mjmsgible^ob^ection  on  this  industry  and  Commerce.  |  . 

- ________  score.  It  should  be  said,  moreover,  that  The  second  decree  covers  the  case  of ;  .  J® 

MANITOBA’S  FIRE  LOSS  HEATY  American  management  of  the  Aachen  &  commissioned  officers.  As  for  privates  and  ’  J®  .  22 

Tb^r/ ilt  V  f  il  Munich,  under  the  direction  of  J.  A.  Kelsey,  |  n.  C.  O.’s,  two  forms  of  policy  are  provided.  i  ®  75.000  .  26  , 

*°®"  ^®  ***«  Toklo  company,  had  but  for  higher  amounts.  Under  the  first  of  inn  non  to  ^ooooo . 

$1,362,166.  mgny  years  been  practically  free  from  ]  these  policies  the  Insurance  provided  is  j  ^  .  ^ 

?cni*nci  ^  reeponslble  for  domination  by  the  home  office  in  Germany.  1,500  lire,  payable  to  beneficiary  de.signated  “  ’  . 

g601’05i.  ^  As  the  result  of  these  fires  the  The  Tokio  Marine  &  Fire  Insurance  Co.,  i  by  assured  Immediately  after  latter's  death  I 

lOM  of  "fe  amounted  to  el^en.  j^gg  .^iting  marine  insurance  in!  from  wounds  received  or  illness  contracted^  .pn’ nrlncinlaftreV  *TnVni.'i«>.  ' 

Nearly  half  the  loss  consisted  of  food  pro-  the  U.  S.  for  five  years,  being  the  only  im- 1  on  war  service-this  being  additional  to  the  |  ord  to^nloue  U^s 
ducts.  '^®>‘«  TflfL®”®-  Ninety-  pqrtant  Japanese  Insurance  company  ope- 1  special  war  pension.  By  the  second  form  of  ?g?„f  the  firK  tS^  shlBhf.iMi^ 

!lrptiv*^!in  ^  $137,000  were  fll-  rating  In  the  country.  Its  corporate  title  |  Policy  5.000  lire  will  be  payable:  (i)  On]  jg®^  where  the  loss  is  estimated  at  S400  0M 

T^ly  due  to  carelessness  in  the  um  of  heretofore  has  been  the  Tokio  Marine  Tn-|»*®®fb  of  assured  .^*'®®’  ®®"®®®  ]  and  the  second  the  famous  stockyards  fire! 

tobacco  ®bd  matches'.  Electric  wiring  gm-ance  Comiiany,  Ltd.;  but  with  the  aeqiii-  bot  conferring  right  to  a  special  war  pen- ;  g  j^gg  $820,500.  The  latter  was  the  i 


$10,000  to  $20,000  .  68 

20,000  to  30,000  .  40 

.30,000  to  50,000  .  22 

60,000  to  75,000  .  26 

75,000  to  100,000  .  12 

100,000  to  200,000  .  23 

200,000  and  over .  20 

Total . 201 

Of  the  ten  principla  fires,  Toronto’s  rec- 


V  1  ai-  rating  In  the  country.  Its  corporate  title  poncy  o.auu  ure  «.u  -e  y«.yau.j.  plant  where  the  loss  is  estimated  at  $400 0l)0 

T^ly  due  to  carelessness  in  the  um  of  heretofore  has  been  the  Tokio  Marine  In-  ^eath  of  assured  .^*'®®’  ®®"®®®  ]  and  the  second  the  famous  stockyards  fire 

tobacco  and  matches'.  Electric  wiring  gurance  Comiiany,  Ltd.;  but  with  the  aeqiii-  bot  conferring  right  to  ®  ®P®®'®*  !'®''  P®”'  ]  with  a  loss  of  $820,500.  The  latter  was  the  i 
caused  forty-five  fires,  with  a  loss  of  $29,000.  guion  of  the  fire  business  of  the  Aachen  &  ®h  <1®®*"  /'I  '  largest  fire  in  Canada  In  the  month  and  the 

TWiwfitrT  WT  A.FV  4aa  wxravw...  Munich  this  tlUe  has  been  changed  as  above  fi?!  of  30^1, I  third  largest  on  the  continent  in  the  same  ] 


TRANSACT  FLATE  GLASS  BUSINESS.  jt  toan  TxMedtogirs^ong  instN  ^b"?' =  to/m'af  sum  o%"Kcrwi!l''b/nav' '  P®”^ 

The  Employers’  Liability  AMurance  Corp.  tutton,  having  a  capital  of  $7,600,000,  (of  I  if  Onlv  offloorii ' 

has  been  given  a  license  to  transact  plate  which  $1,876,000  has  been  paid  in),  total '  *^1®  to  ®ssbf®d.  ®®®®t*  W 


Rlatft  Insurance  In  Canadaf  In  addition  to  the! assets  of  128.486,316.  and  a  surplus  over  ■  ^ 

Claeses  for  which  It  Is  already  licensed.  reserves  and  other  llabllltlew  of  $20,163,638.  ^  may  take  out  these  p  llcles. 


CEASES  BUSINESS  IN  CANADA. 


WESTERNERS  1  BE  CAREFUL  1 1  | 

Saskatchewan’s  fir©  loss  in  1917  was  $2,-  i 
750,000.  This  would  build  325  aeroplanes 
for  use  on  the  Western  front  It  would 
equip  46  base  hospitals,  each  capable  of  ; 


%/  City  Comforts  in 
the  Country  Home 

Take  the  drudgery  out  of  life  in  thecountr>L  Replace 
it  with 'genuine  city  comfort  and  efiiciency_by  ins¬ 
talling  a 

Fairbanks-Morse 

-Type  "F”  Electric  Ught  Plant 

—the  plant  that  guarantees  a  24-hour-a-day  electric  scraice. 
A  Type  “F”  plant  means  all  the  lights  you  want  in  the  home, 
stable  and  other  buildings — all  the  comforts  and  convenience 
of  the  city.  The  Type  “F”  operatesSO,  65,  100  or  20piights, 
according  to  the  plant.  It  is  complete,  simple  and  easily 
installed. 

The  engine  is  a  separate  unit  and  provides  surplus  power  fer 
other  work  while  charging  batteries,  or  its  full  pow-er  may  be 
us^  to  operate  other  machinery.  " 

Write  today  for  fall  particular*  regardinj  this 
equipment  fer  your  country  .home. 

The  CnwaJisN  Fairbenki-Mone  Co..  ^ 

87  St.  Antoine  Street  t- ) 

MontreaU  Quo.  94 


Want  Protection?  Consult  the  Editor! 

No  matter  what  form  of  insurance  protection  you  are  seeking,  the  Insutance 
Editor  of  the  Financial  Times  will  endeavour  to  clear  up  the  difficulties  which 
make  your  course  doubtful.  A  poor  form  of  policy  in  a  poor  company  is  a 
waste  of  money  but  a  good,  sound,  equitable  policy  in  an  equally  responsible 
company  is  an  investment  which  cannot  w^ll  be  overlooked.  Therefore,  make 
sure  you  are  getting  the  protection  you  need  before  committing  yourself  to 
premium  payments. 


The  Industrial  Fire  Insurance  Co  of  i  coring  for  500  sick  or  wounded  soldlera  j 
Akron,  Ohio,  has  ceased  to  carry  on  busmess  I  Patriotism  demands  that  citizens  do  all  In 
In  Britl^  Columbia.  The  company  wni  ‘^®“' *® ''S?®®® ‘?® 'V®  ' 

carrv  out  its  contracts  to  expiration.  Claims  I  — iP®iodlng  the  West— has  foodstuffs  in  her  ■ 


arising  from  loss  may  be  presented  to  h*^!;®  “  e 
qaaIatt  a  r*e\  Vjinroiivpr  witii  iirc.  i  n^r©  W6r6  350,000  DU8I10I8  of  j 

Seeley  &  Co.,  Vancouver.  _  grain  burned  in  1917.  Be  careful  during 

1918!  Think  fire  prevention  all  the  time. 

AUSTRALIAN  COMFANY  HERE.  _ _ _ _ 

The  Queensland  Insurance  Co.,  Ltd.,  of '  NOIF. 

Sydney,  Australia,  has  been  licensed  to  j  The  New  Jersey  Insurance  Co.  has  bean 
transact  fire  Insurance  business  throughout  j  authorized  by  the  Insurance  Superintendent  | 
Canada.  at  Ottawa,  to  transact  fire  insurance  In  tke  i 

F.  O.  Donaldson  has  been  appointed  chief  province  of  British  Columbia.  H.  A-  Robert-  j 
agent,  with  offices  to  be  situated  In  Mont- 1  son  Is  chief  agent,  with  ,  headquarters  at 
I  raaL  Vancouver.  I 
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Cutting  of  Profits  10  or  15  Cents  a  Bairel  Would  Result  in  the  Closing 
Down  of  a  Laxge  Number  of  the  Snuiller  Flour  Milling  Concerns 
Throughout  the  Canada.  While  Such  a  Reduction  Would  be  of  Only 
Infinitesimal  Benefit  to  the  Consumer — With  Prices  Already  Fixed  by 
the  (rovernment,  and  V*  ith  tlie  LargtM  t'ompanies  ('onliibuting  Large 
Amounts  to  the  Excess  Profits  Tax  the  Milling  Industry  Should  I'c 
Allowed  Every  Opportunity  to  Prepare  to  !lleet  Tremendous  Competi¬ 
tion  That  Will  Develop  in  World's  Markets  at  the  End  of  the  Wai. 


Thrift  in  its  true  sense,  and  as  we 
believe  our  Government  wishes  all  to 
practice  it.  means  the  elimination  of 
waste  and  the  avoidance  of  extravagances. 


Our  New  Department — 
Office  Furniture  Exchange 
Solves  Your  Problem 


It  does  not  mean  to  go  around  in  clothet. 
and  furnishings  that  are  threadbare  end 
shabby  with  use  and  old  age.  A  shiny  coat 
ir,  not  evidence  of  thrift  or  patriotisni- 
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One  may  be  well  dressed  and  ever  so 
thrifty.  Good  clothes  have  an  important 
bearin.g  on  one's  si  If  respect.  It  is  your  duty 
today  to  look  successful.  It  inspires  ronfi- 
denn  ,  Mi'll  over,  good  clotlirs  arc  a  personal 
as.set.  It  is  the  man  who  looks  the  part  that 
gets  the  part. 


Would  You  Like  to  Have  Standardized 
Office  Furniture  of  Uniform  Design  and 
Color,  Without  Waste  of  Your  Present 
Equipment? 


We  Will  Gladly  Prepare  You 


an  Estimate 
of  the  Cost  of  Furnishing  You  with  Modern 
Office  Equipment  (Canada  Desks  — Chairs 
— Files',  Allowing  You  a  Credit  for  the  Re¬ 
turn  of  Your  Old  Furniture,  Based  on  its 
Present  Value. 


Thrift  really  means  to  get  full  value,  one 
huudtcd  cents,  out  ot  every  dollar  spent.  Bv 
tills  you  save.  Tlicn  invest  what  you  save 
and  you  are  pr.artiring  thrift  in  itr.  onl;”- 
logical  and  practical  way. 


Buy  good  clothes.  Buy  the  best  you  can. 
Make  sure  of  the  value  you  gel.  Good  clot  her, 
naturally  cost  nifirc  in  the  huving.  but  they 
cost  less  in  th(  long  run  hrenuse  thry  wear 
longer,  lit  bcttir  and  add  to  your  cfticiincy. 


Telephone  Main  4825  for  a  representative  to 
give  you  full  particulars  or  visit  our  hand- 
Some  new  showrooms. 


Note  The  Address  Now 


This  store  specializes  in  good  clothes  and 
furnishing':.  Merchandise  that  reprc'-ents 
I'll)'  ,  valut'  and  at  pr'ces  that  aflord  you  an 
opportunity  lo  save. 
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•'rp'labl 


o/  Canada 


305  Notre  Dame  W 


ROD.  SANGSTER,  JR 

213  ST.  JAMES  ST. 


■West  of  McGill  Street 


EXHIBITION  OF 
SYMBOLICAL  PAINTINGS 


hoped  “The  rates  win  b**  allowed  to  be 
rahaed  8uffmie.ntl.v  to  enable  the  company  to 
i  meet  tdie  dividends  on  the  ffuajanteed  and 
preference  stocks,  hut  I  would  ask  v^hy  th;- 
ord.ua’'y  should  be  left  out  in  the  old 
In  1852  the  railway  tvas  started  by  a  sub¬ 
scription  at  about  par  of  £3.823.000  of  or- 
dinarv  stock,  followed  in  1S7r;  by  a  furtjjer 
;  subscription  of  £7.5O0.Of'O  at  £ 

*  and  in  iss]  of  a  third  issue  at  £28  lOs,  "d 
I  and  so  far  no  dividend  has  been  paid  on  the 
I  ordinatT  stock.  The  stoc.k  which  was  issued 
I  a*  about  par  in  IS'S  w-iUj  interest  and  coin- 
j  pound  interest  at  5hk,  now  stands  in  the  ori- 
I  pinat  subscribers  somethinc  like  £2.bb(i  jier 
£100,  while  the  187.3  stork  Issued  at  £22 
ti's  Od  now-  stands  at  a  cost  of  over 
per  share.  Arc  tho.'=e  shareholders  or  the! 
successors  to  "cpt  nothin? 
pose  i.hat  a 

I  presen'*  ?rea*  war  come  to  the 
!  British  Fmpire  in  the  tnarnifirent  whole 
j  hearted  rnanner  it  has. 
such  a  dispeaccful  wa*. . 

‘‘'anadian  Government  hai 
thought  ccntied  on  ita  war  effort,  pn,  j  fAc| 
sure  when  i*  can  take  time  to  consider  thP|  allowed  b' 
position  of  the  Grand  Trunk  and  "hat  the 
country  it  eo'ems  owes  to  tiiat  railway  and 
to  the  ordiuarv  sharrhoiders.  who  a't  a  tin-ie 
w’ben  no  monev  could  have  been  raised  in 
Canad;)  for  such  a  purpose  started  that  rail¬ 
way,  wjtjjo’jt  w  hich  the  development  of  Can¬ 
ada  would  have  been  delayed  perhapt 
quarter  of  a  century,  it  will  do  Its  duty, 
reward  tjie  shareholders  to  the  begt  of  its 
ability. 

In  l.')f!7  the  price  of  the  ordinary  shares 
in  the  market  w-as  £33  S  and  for  nine  vears 
before  the  war,  i.e,.  190,5  to  10i,3.  the  hi:rh- 
est  price  reached  in  each  of  those  rears, 
averaged  £27.17  32nds.  Those  prircs  were, 
no*  based  on  the  the.n  earnings  of  th®  com¬ 
pany  but  on  a  confident  hope  and  tru,?t  in 
the  future  of  the  company  which  had  almost, 

I*  was  then  thought,  reached  the  goal  it  had 
l*eeD  striving  for  all  those  .roars;  and  whieh 
would  have  been  reached  last  year  had  1'  a 
been  allcwed  to  charge  tjje  extra  rales 
which  the  Increased  prices  of  mal.  labour 
and  raateria)  so  fully  warranted,  and  which 
those  .served  by  the  rail  wav  could  have  so  sum' 
easil.v  paid,  -without  feeling  any  strain  or 
discomfort,.  For  the  farmers  hav”  had 
bumper  crops  w-h1eh  the>  have  dispose/)  of 
at  unheard-of  prices,  and  the  munition 
workers  have  made  large  profits  out  »if  tim 
■war  which  is  ruining  the  railway.  So  w-hrw 
all  I'anarla  is  tnakinr  money  it  ’s  indeed 
disErare-fu!  tha*  the  railway  whi''b  helped 
so  much  to  make  tie  country's  pre.srn*  pros¬ 
perity  possible  should  b®  compelled  to  wo'-k 
a*  3  rtiinniis  loss.  Th®  rates  should  b® 
raised  another  20'"-  tr,  25'’-'-.  making 
Z:}"'  to  ■1.5''*-  as  from  las'  y®ar  and  it 
should  be  done  a*  once. 

As  to  the  treatment  in  'he.  pas'  of  the 
pioneer  railway  as  compared  w-ttb  that  ac¬ 
corded  the  other  rajlwav'S  in  Canada.  I  need 
sar  nothing,  as  our  chairman  dealt  very 
fully  with  this  subiect  at  the  meeting,  but  T 
would  ask  tJip  Government  to  remember, 
that  if  the  capital  of  this  company  seems 
large  as  compared  w-oji  tb®  Canadian  Fart- 
fir,  that  when  th®  Grand  Trunk  was  start¬ 
ed.  all  railway  material  had  to  be  sen*  from 


from  lhi‘ Studio  of  Mr.  'M.  I’.onfon,  Mtis-. 

rndcr  till'  au.spicr.'.  and  for  the  lu'nclit  Imperial  Order  Daughtci's 
if  the  Emi'iiro  .at  Ihb  '  *. 


JOHNSON  ART  GALLERIES 


STUTZ 


Builds  the 
Service  in 
The  Cars. 


SlL\ni;V  TREATMENT. 


;ai']  dir ri'itninat- 
t;  .  thr  I'i  11,111*  i.ii 
WlMl  till.;  IMl'd- 


Tb*'  ann'inl  r-tntemi'tit  of  ttte  r.iorltng  Bank 
,it  d.'itr-  of  .\pril  k'l  appc.-if.-  in  official  form. 
cl*;*-.w  hi  re  'ti  'hi;;  's.-'ti*-.  'I'lin  j'lofit-and-loss 
.■i.i'i  ouni.  "lilt  c*  i'ip.i r!-i'ti  ■  f'u-  previous 
T -ars.  war  p'-iit''  'l  ilu'-  r*  c'olumns  last 
'.lick.,  b’lt  Ml®  baliu*'®  .-■It**,'*  war-  not  then 
a'-anabl®  P.  ficui*';,  in  i  fiiiip.irison  with 
tkorr  of  th®  t'vi)  pii<'*,lmg  "c.yrs.  tell  a  very 
rratifrii’p  s*ii|--.  of  pt-oyr* i'\/t  twr>  and 
;i  lit], 1*1*1  tiil|l.*in;  i-. ,,  ;*  hh  -1  **,  Ih*'*  dr-pos- 

'•  'birin;:  th*-  '  *  .-f .  an*l  *i\.f  fi\®  millions 
in  tfii-  I'Ki  \i-,i  .  Ilf  Ml*-'  two  aiiil  a  quar- 
'*  r  tnllllori!-.  ili*-  ivltr'i*  w,-t.-,  arpled  to  tho 
I'liuid  r*  *'rvr.  th*  jiiiiotiii*  d'-voted  to  enr- 
ifiit  loniip  ami  dt.  *-o-ni'-:  Iwnu  now  less 
ib  iM  In  I'll 7  .-iri*)  only  .t  1  l'l.'"l•l  ®re.-it®r  than 
;n  inp.  c,-,.;|i  ri;-.  .i*  i.ii*  i  on ■  iiicrably 

I '  I  Iipi  hr  n®*|.  bn*  n.i  t  *1  r.'ill  V  *1  -■  -;t-i.-ti®r  part 
o*'  *1*"  n*-'.'  .'I'  '•  I*  III-  i|ir  foi'ni  of  irovern- 
i®*  nt  ■.c'lniii.  1  he  t"-nri-;-  irin.ancial 

'I  nil  ■;  *  l,-i;-..-it -.  .-|i  "in  I  for  i h "  *-  vcai  ,y  are  as 


r,l®-r 


13])  w  ht  'll*  1  or  111'!  'll* 

-  f'lion*  nil  ii*-ti*  fit  from 
\i  b-i»  ’  ,1  nk  h  i-  1  !'■ 


pcri'f nt.a':®  of  i*rofi'  wou:*]  i*,  tow*  ■ 

than  ill  TM-!  a'  2. 28  p.r.  ''.crr  *■' 

ta*  t  th®.*®  figur*-*-  .diow  Mm*  •-*  '*,!  .-  *-f 
jiroftt  in  I'M!  w a  tir®d  n’  tk*  i-  i-cn*  *  ,. 

th®*  prof;’  pr  "  ha’"'l  V  oii'-I  b-  i*  'n--''-.'i' 
of  25i  .  th®  liur'  f'-’  by  'hr  !'*> -<1  *  .;n-vr*!t®r 
a  s.;*  that  i*  is  f''id*rit  'h®  i-p-rr  1,  r-'-'i*'  wt'h 
,nd  j  awake  *o  hi?  bu.'in*’  .=■  ".01  'h*'-  '’’f 

th®  Labo’jr  riepat 'n  '  T,'  a.  i-*!'  a®  I'-n  ®'in- 
siimei  1.'  (  oner!  ii*''i 

IJ®ii**iit  i„  roii'tinicr. 

Then  supposin'-  'h®  a'-'rra'’®  pro'''  o'  fo® 
ner  barrel  wa.-.  lu’  *iown.  *"  tii*-  mavinium 
rate  of  p'-ofi*  of  ..'.*  al|owt*l  b'  ill*  Gov*  r*,. 
rnent  w-®i®  rid.ir®*!,  v.h®'  ilffirin*®  '’.0111*1 
it  mak®  to  th*  ®*iii-U'n'i  ’  .-^-pipo.-’n;:  th® 

prvifjt  w®r®  ®’i'  1  '■  b' f  li.’tt'  l.  "I'.i' 

w-ould  I'l®  'IMfii'P.®*  of  I't-  .Titotini  to  on 
loaf  o'  bread.  T’-ii-  n'.-  h.  foi  can’iil  t'l't* 
mak'.'  front  27"  '*,  :‘7.'.  lo.-,'*-.  of 
bread  fi'  1  'b  ' -t' '''kf*!'  barr*!  ”!  t|oi)'. 
and  if  b®  -o'  hi.;  floor  f*"  I'"'  a  bait'l  b’-n 
by  bow-  lU'J'h  wo'll'i  'b®  ’  O;  t  ’O  t!.®  ion 
)if  ,-*di)'*'i’  "'P'tht-.-  I  ’ll,',  f*,'-  ’I" 

simp)®  r*a?'*n  that  no  *  fiit,  iv’it  w-lin  l 
would  r.  prc.s'Ut  :-0  trjfl  p-.  a  d-tp  lfr**-.  In 
o®df-r  *0  g®*  th*'  full  benffn  of  th®  *i'if*r*n'f 
h®  w-oulrt  ha'®-  to  buy  t w  ®nt\--;-*  ■  rn  !oa'<:* 
before  he  would  sa-.-®  a  singl*  rcn’. 

Mould  TId'ii  Sm.'jll  Mill-, 

Therefore  .a  r*d'i,i,r.ii  *,'  'i**  a  harr®' 
w*3u!d  piactlral-v  V*®  of  lit*!*  v-,'’!®  to  th® 
®onsum®r.  B'lt  hr*'.*-  wentri  i’  aff®*'  th*- 

flour  milling  trarl®  ec-n' -ail' ’’  I'  11*®'!?  no 


Geo.  M.  Primm 

t  ' ;  343  CRAIG  ST.  W. 

'i||lso»«M-irft5  MONTREAC 


;  1  .ihhin*  .  .  I'*'  t’ I  •-■  I’riiti’  1*1- ’I'l  on’  to 

,ihc  <  oiiip.in,'-  1  *  -  .1  .  '■  •  *r.  ■ 

f-arni*  ,ali  obst.-i*  1*  :  iit- I'.il.n  th*  "iinfri*' ii'i- 
ly  infliienre.'i  at  horn®  ar.u  .-ihior:'!  '  ih'ti  pr-' 
ii.*ll®®d  it,?  ,-arly  firmn’'  *  a  ;i"!l  !'i*ik®n 
■'lo’ltll  til*  in:  tnirn* ’it:il  -  I  Tl,'ii".-| 

-;in**r.  who,*;®  po.  itioii  a;  'b*  I  '  ;  h 

I  ,1  tiihi-r  of  Ml*-  Jlij.ird  ri  *  o.-io.-*  ■  ’l-.d  ;  n.it 
it'ji*  ainollg  oMici-?.  'J'h*  G'.-.mi  '7;'lllK 

;  thr*  a'<-n*'(l  In  *  au;--*’  it?  nn.iii*  :.*;  b.i- ■ 
n*  -  *  r  hr*  It  comni'’n.  iitat®  with  it  -  opri,-,’;'! 
I'  -nl'*-,  v.l-i'*-  tl..-  I  ,-in,-i*liaii  P.-i-  ili*  1  p. 
s'  ■*  *1  *-i-*-;o:  1-  ;■  linan*i,-il  a*-hii  •.  *  m.  m  h,i- 
*  *1  :  *-,;ti'il>*)i  1!  '.'.  ;'b  fh*  gr*- a  ’  n*  .- i  or  i  l  "*"1. 
''.lii’-h  !ii"-ii  Hi-;  ';**•  1:  till  nior<  di-'onr 
a.  in;-  11  ''.ii;il*l  h*  h.i.'l  to  i!*'*'"li-',  imt  ihf-y 
d*:ia*t  ripi.i'k'  fiom  '''  r*  |,;iial  loit  of  Ih*- 
P'lntbiio’t.  01  "ill  il'i  , 'I  ':'ili--r  anil  nii'i!  il|. 
t  **' I  I  0111*11*  .a'l*i|ii  a  *1*  fi®  t*  r.'iilw.n  ti*di*-v, 
al■.')ndonlllg  luo*  i',-i.;i;'i:i.';*in  tin-i  th*  !i;iniI-!o 
nioiiMi  .'ihd  *!*i'ili!i  ■*  *1-.*  *1  1  ■, p*  *1 -1  ii I  -  "  hi*  li 

lOflrf-i.aioii  lirffd;.'.  The  latlw;,",-  -".Iiiili  Inn*- 
lahotir®*i  for  I'ana'Ia  .arc  worth'"  of  tin  i, 
h:;.,  .and  t!i<  ho-*-  ‘-ho'il*)  b*-  rrad'  w-ortln  of 
i|i-ir  lalio’ir  .\  still  n*w-  'o-i'iti--.  *  ,i|,;,,i 
alfniil  toiiirr'il*  ami  ib.- ond*’-'  (’n  i,i  ii*j;i.i| 
a--inci*  ,--  It*  ji.  d* '-*  lopinro'  ■■ 


.a  i'o 


Sliniilii  I  iii’iinraf* 

Vi’h  tl"  m  bn.  * 

*i*'r  fi'.'  '!  I  '.  -  *  1-;.|."  1  - 

r,n*l  *  (.O’-  t.  ;  o  .. 

Prof  It  -  Ta  '  h*  1 1  '  .  : ' ' ' .  - 
ft  1 1  ni  *  "  ith  t . 

'  'inn*  *1  •>'  ’III  till  O'  •  *  !*' 
n;t'ur;i1  1*  -oni  *'*  ■-.  .'  I.i'  h 
*  '  (  l  \  opp'ii  t  i;rit’ y  i  - ,  lin'  iii 
'I.II  lOli  V.  h  '*  til-  ’  ""*  i;  1 
to  nt*  r-t  1  .a  I  ’  1 1  *  m  '*.' 
wbi'h  i  I  'll, ml  to  n  .ii-'- 
the  lU.Ml  I 'If  trad*-  ,';t  iln- 
pr*F®ii*  w  orbl  wa*.  'I'h; 
mills  ar®  T'o'  o'crionkm.-; 

1®spr-rt  I-  iinbnt.  .ui*]  i|;, 
rrra.s®  iti  pti.'iii*  t -'.n 
*ffi*iriit  ’•  'ira u*  1*1*  wi.i* 

'  d  up'iii  to  f ,] r’ h.  *  III  -. .  . 
wbi*  h  1  1  -sp-abi*  of  .  'p  1 

(  anada. 


i,ion.!'s<> 

ti.ifie.pi;! 

91  » 
l9,Tr*'l 


CASTLE  &  SON 

568  Catherine  ^ L 
West. 


t  0.1«r>.2n 

J00.00(> 


Tula!  IJab 


■'^7  10.744.3: 


I^lr  itf-rriN 
ill  . 


1. 470.fi;,-> 


■••’.‘0  4.413.At? 

14..-*'*  8.'n2,^-4L 


DEVELOPIN';  FL'H  (  ANNlNr; 


.MONTI' L  M,  I  Wt 


UPHOLjTEREn  rMLE-ATHTR 


with  th®  Ftnaniial  Tim*?.  .M 

f.-inn®'!®-, :  I.,®ar  K’’ .  n®f*  ®r'n-' 

A.  11.  Ph*  r  .  ymir  editin’!  *■'  'h*  !7th  i’- 
r  rnld  s‘or-;^"'’  criti<!.-n,*  *.f  M  -  i.-.m 
n  *1-*'  near  whit®'  f  *in  n-i*  h*l**  -.  *  ■’ 
ha'  alifaii;.-  thf;  n®n®ia!  po|  ■  y  of  .-ii;-, 
11  h*  ah'int  ,.Q„,p  ,,  ; 

' '^ap*r  '"''I'w  I  ’"bst  b®  born*  r  nMiid,  tin, 
f  maroifa*-- I  f'f pont'-ilih-  '*•*  -■  ;’h"r; 
rr®l.  V.  btrb  I -^Iaisrinn®uy®  to  •  :.;i*  !, 
t  i-ri*  IS  * -,  of  bond',  that  i-  .  .  *!  ’ 
.'lu’-tbm  tt.  ,,  . . 

-  tp*  r -.'ah- ! Gfn®rnin*n 
:  b.b  Tbi?  j  proi.®:  t;,.  it,*;  auj,* 

11*1  o'  Van-  Montreal,  w-h®ri'b>  f  ■  - 

--rnok'P.g  tif  2-Ioii'rpal  liav*  1  ■ 

:  >  ytra  annual  d®fi®ii  *■■  ■ 
’•-.a:*  I'om  'lollars.  Taking  tbi 

.‘ta'ion  for  flovr-rnm'nt  .sh'itild  ab" 

o’  -•  ®hi®f  I  Cf  rt.ain  taxe®..  jkj-a-  r®*'*-!--- 
Miij’t'ing  of,  hi  ill  ami  liora*®  it*;  fin-,!,*  . 

j  Vith  regard  to  tlm  ;"!• 
which  th®  ,  3musrm®rit  tax.  I  .ain  jrf*-' 

f*!'.'ag®d  in  liettcr  administered  ijnd' r 
,,  *’•  Zii.fiOiGnow  ic.  und'.r  Govcu-nmc-ui 


Buy  Your  Coal  Now 


'*'*■■  *  I  nim  nt ,  " 
;M  III  tiar*  of 
-'*\  *  1  n  1*1*  n t  to 

1  -'in )'  ipa  1  i*;  ,  ’ ' 
'  I  io'.  I ftiincnt 
-.-  ’ll*  I  It'  of 

lar;-*-  aino'in' 

'  ll"'* 'I  .and 


dIhTuifrirturers’  Rrroi  d:  It  is  thf>  dut.v  of  ovrrv 
Cfifi!  Monsumor  w  lift  hep  for  rionip.sf  ic  or  Pinntif.'ic- 
tui'ing  use,  f-o  (’r<ntr;ict  for  coni  and  have  it  liclii’- 
ori'fl  iu.st  .13  pi'omptly  us  tho  coal  mines  van  prc)- 
diico  it  and  tho  railroad.s  handto  it.  If-  bs  entirely 
po.'Siblo  that  lliom  may  ho  a  more  acufn  trans¬ 
portation  condition  nex't  winter  than  wo  have  had 
this  Vinter.  To  some  extent  that  will  d.’pond 
upon  weather,  hut  i<  is  cfiTain  that  tho  railroads 
and  the  eoal  mines  will  next  winter  ne  ri-owded 
f-o  the  utmost  limit  of  their  eapacit.v.  Every  ton 
of  coal  xvhich  i.s  now  .storoci  in  dwe!linor.y  er 
factories  vill  to  that  extent  lessen  the  pro?siu'0 
upon  mines  and  railroads  next  winter. 

Century  Coal  &  Coke  Company 

510  Dominion  Express  Building 

Telephone  Main  7300.  Montre.al. 


The  Human  Eye 


is  a  wonderful  Instrument,  and 
sarious  troubles  rc.=ult  when 
people  d*)  not  r®,  glass's  to 
£uppl7'  nature's  d®-fect? 


royt^nT  rs 

Brown  Optical 


f-ompanr.  limited. 


S52  ST.  CATHERINE  ST.  WEST 

FTPulnors  hr  Appointment 


Wlien  replying  to  adyreitlseuenta  kindJi 
meiitlon  The  Financial  Times. 


-Montreal,  May  25,  1918 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  1.  1918 


®  he  Ipmanrial  Stmes 

PabllBhed  erery  Saturday  at  333  Craig 
Street  West,  Montreal. 


administering  the  stale,  and  in  the  entrust-  right  to  strike  did  not  arise  until  the  Winni-  ' 

tjVC  ing  to  these  men  of  unhampered  re.<=ponsi-  peg  firemen  had  joined  in  the  walk-out.  and  5  f  \  1  T  T  N/l  TVT 

hility  for  their  acts  until  the  tinu-  comes  was  only  raJsed.  even  for  purposes  of  dis-  ^  ^  Iv#  I  S  V  V  J  1  >  uJ  IVl  IN 

Craig  I  for  them  to  render  an  account  of  their  cussion,  in  connection  with  the  fire  depart- 

stewardship.  iment.  And  even  by  those  who  moat  firmly  i  i  hi  ■  '  —————— 

^  The  whole  effort  of  the  farmers  in  this  j  advanced  the  general  proposition  that  the  jjjj,  stock  market  continues  to  offer  I  ment  has  a  full  treasury,  through  taxation 


T.  KELLY  DICKINSON.  The  whole  errort  or  rne  larmers  m  m.si  bcuw.-.  luc  xhe  stock  mari 

President  &  Managing-Director  question  of  conscription  of  farmers’  son.s  members  of  such  a  service  as  the  fire  de-  qdds  on  Forh 

— - - -  has  been  an  effort  at  direct  action  by  the  pan ment  should  not  be  allowed  to  desert 

BERNARD  K.  SANDWELL  -  -  -  editor  j,pou  ,h«  machinery  of  stale.  Its  ordinary  workers  may  aban- 


i  success  would  not  merely  have  involved  a 


don  their  work,  at  a  rronient’s  notice,  there 


fioivo  Up  -the  operating  ratio  of  the 
C.N.R.,  under  Government  control. 


Toronto  is  making  a  great  no’re  o\<t  the 


SUBSCRIPTION’  PRICE:  In  Canada.  $3.00  a'  ,  noliev  It  would  have  been  a,  general  recognition  that  this  dlscipli-  uovernmeni  coiurui. 

year;  $1.75  for  six  months.  In  Great  Brit-  *  u  ,  *  u  limitation  upon  the  freedom  of  action  - 

aln.  12s.  a  year;  Ts' for  six  months.  Tn  the  blow  at  the  whole  character  of  our  repiv- ^  involved  a  corresponding  -r 

Unlted  Statoa,  $3.50  a  year;  $2.00  for  six  sentative  institutions.  We  have  not  heard  ,,  ,  Toronto  is  making  a  great  no’re  ov -r  tb. 

months.  the  last  of  such  efforu^.  nor  are  the  fanners  f",!!  '  L’  "  ts  dcal.n-r,  «lth  5 jo, 800.000  G.N.R.  award,  but  is  a«  .ilen 

■ADTERTISDrG  Rate  Cards  on  application,  the  only  class  from  whom  such  efforts  may,“  •  den^orable  nlun  in  W.nnlnee  ^ 

CWIE  IDDEESSl  "Fmtto..”;  W.  0.| Tb.r.  I.  .»d  of  J  “  /”3'  000.000  Hyd.-o.Klemio  appropriation. 

....  dollnltloii  Oftworn  ttio.o  omploya,,  or  ,o-..  - 

ernmenis  and  municipalities  and  other  pub  O.A'^sif  iKt.  .M.vTi-Ladlor,  wanrH.  t, 
irnlrtments  l'  of  the  female  8CX)  the  undesirability  of  such  ^  bodies  who  can  be  treated  as  ordinary  make  Government  reports  on  Corpora  ioi 
TnnnvTn  rnihnrn*  street  I ‘^o“®tltutionar  method.s  a8|,a,,our.  subject  to  the  usual  condiUons  of  profits.  No  previous  experienee  neepspary 

Representative.  F.’ Denison  Taylor.  Main ' destroy  ths  reeponsibillty  and  con- 1  employment,  and  the  other  class  of  em-  '■•’''■ept  a  thorough  knowledge  of  the  multi 


I  and  recurring  loans,  to  meet  the  riot  of 
jl.'uiilic  ownership  exiienditure.  ' 

Instead  of  engaging  the  biggest  available 
I  railroad  executive  on  the  North  .American 
I  Continent,  to  be  the  last  executive  word  on 
'  the  ('.N.Pv.  and 


?]0, 800.000  C.N.R.  award,  but  is  a^  'ulent  POLITICS  .\.\1)  affiliated  Govern- 
3s  Yonge  Street  after  0  p.m.,  over  the  SIO,-  («OVT.  BAILM.4VS  ment  roads,  the 


000,000  Hydro-Electric  appropriation.  I 

Ct.A'J'Ifikii  ,Ar)VT:~Ladie3  wanted,  to 
make  Government  reports  on  Corpora  ion 
profits.  No  previous  experienee  neepjpary.  , 


Government  pro¬ 
pose.!  placing  the  Hon.  Frank  Cochrane  at 
the  iiead  of  the  .system.  .As  head  of  the 
;;ystctr)  he  ui!l  be  in  a  position  to  veto  the 
(jeiitions  of  the  technical  railroad  man  who 
must  be  engaged  for  the  actual  running  of 


X0yD05,  EXG.i  23  Finch  l,ane,  Cornbill. 
Davies  ic  Co.,  Represeuiaiives. 


THl  MOXrflEAL  FTNAyCUL  TO 
PUBLISHING  fOirPANT.  LIMITED. 


MONTREAL.  SATURDAY.  Jf.VE  f.  lOlR. 

TBTING  THE  REC  ALL  I  PON  CANAD  A. 

A  determined  effort  to  impose  upon  the 


lenlson  Taylor.  Main  axxu  --u-  employment,  and  the  other  class  of  em-  «^,F-py  a  vnorougn  Knovvierinn  m  ,no  muiti-  ^^^^  It  is  doubtful,  however,  whether 

!  tinuit.y  of  our  governments,  j  ployees  whose  work  is  in  the  nature  of  a  plication  table.  Apply  to  the  Department  ,j  -^,1^ ay  man  who  is  big  enough  for 

Finch  Lane.  Cornbill. I - - -  j  public  trust,  and  whose  responsibilities  and  ef  Labour,  Ottaw-;^  be  "induced  to  accept  such  a 

iseuiaiives.  |  any  argument  against  upward  revision  j  privileges  must  tlierefore  be  corresponding-  “  -  !po.-iu.,n  under  such  a  handicap. 

I  of  railway  rate.s  when  costs  rise  is  an  argu- '  ly  greater.  That  this  distinction  alread;,  .Vow  sir.  if  oi  t  of  a  job  and  oj.t  rno.ig’n  ,  jt  may  not  be  out  of  place  to  enquire  as  to 
FrVANTlAL  ttmt.Si  against  downward  revnsion  when  costs  '  exists  in  a  vague  and  informal  way  there  to  vote,  just  drop  a  line  to  Hon.  Frank  |  the  Hon.  Frank  Corhrane’.s  qualifications  for 

TAVT  TIMITED  Tet  the  time  may  come  when  downward  can  be  no  doubt.  We  do  not.  for  example,  Cochrane,  probable  director  of  Canada's  \.iuch  an  important  position.  In  the  first 

^  ~  '  ‘  revision  is  just  as  proper  as  upward  revision  remember  to  have  hoard  of  any  strike  or  {rovernment-owned  railways.  Vev<  r  ndnd  place,  hi;,  businc.ss  experience  has  been  con- 

tfVF  I  101R  now.  of  an.v  serious  threat  to  strike  h.v  an.v  poliec  nhout  .vour  previoii.i  experience.  The  lined  to  the  development  of  a  surces.sfal 


An’Y  ARGUMENT  against  upward  revision  I  privileges  must  tlierefore  be  eorresponding- 
of  railway  rates  when  costs  rise  is  an  argu- Dy  greater.  That  this  distinction  alread;. 


of  an.v  serious  threat  to  strike  h.v  an.v  poliec  nhout  .vour  previou.i  experience.  T  he  ^ol(■  'jjnl  d  to  the  development  of  a  surcei-.sfal 
force  of  a  (  unadiaii  niunieipalit.c ;  and  the  ^  j||  |-,p  encuigh  tc,  warrant  an  ea.y  job  at  har  lw  are  store  in  Sudbury.  Ontario.  He  is  a 


WHO  SHALL  PAT’  THESE  WAGES.  police  force  is  naturally  the  first  body  of  good  rates. 

The  Toronto  Globe  approver,  of  the  employees  which  one  would  classify  as 


constitutional  system  of  i  anada  the  theory  fb’anting 


increastd  wages  to  Amerl- 
cmployees.  but  di.^approve.^ 


of  the  Re-call,  as  practiced  in  various  I’opii-  vdu  i.iow.i...  .  loii.o.  ‘ 

listic  States  of  the  Ame.-icau  rition.  is  he-  *='ron,gly  of  iho  increase  of  railway 
ing  made  by  the  great  agricultural  associa-  f'-is^t  and  pa.sscnger  rates  to  cover 
tions  of  this  country.  These  '’embattled  'hat  inere.ase.  It  i.s  difficult  to  undeid^tand 
farmers”  are  stated.bv  a  high  official  of  one  how,  in  the  Globe  s  view,  the  fun'dB  required 
Of  their  organizations,  to  have  sent  exten-  for  paying  increased  wages  should  he  ob- 
Bively  signed  petitions  to  the  sitting  mem-  'amed;  possibly  the  Toronto  organ  will 
bers  of  the  House  of  Commons  represent-  v^hortly  ipoonimend  .di.  McAdoo  to  try  the 


occupying  a  position  of  tru.st  and  debarred 
from  the  privilege-  of  striking.  But  there 
i.^  everj  rea.scm  in  coirimon-ijcn.se  why  siii  b 
other  branches  of  the  civic  service  a.s  tlic 


od  rates.  ;  m  in  oi  the  rtrictest  integrity,  but  that  bss 

■“  '  r.cit  pre'.-ented  him  from  becoming  one  of  the 

Toronto  eannnt  underrtand  v.  h;.-  ',fontre,-;l  i  kef  nc-.  r  politicians  in  (  srada,  H“  w.ss 


ne'c-jpapers  have 
puliiic  ow  ncr.shij). 


open  enmit; 
yet  I  he  ri  a 


-‘r  of  Ftaiiwa.ys  from  lltll  until  Oct. 
IT,  when  he  v.a'  sueroeded  by  the 


■  j  w  .  ,  fu'P  department,  the  water-works,  and  poj-  tIIK  RLINDVK'o'o  real  is 

that  increase.  It  i.s  difficult  to  undei'stand  '  ,  ,  ,  j  _  .  u  ^  ni-i.vw.vr,.  .  real  \., 

,  -J  J  sib  y  the  electrical  departments  should  ni.'  TOBGVTd  D  is  c- 

how,  in  the  Globe  s  view,  the  fun'ds  required  TORGNTf.  I.  .s  ^  ^ 

for  pajing  ini  lease  ®  should  he  similarly  protected  and  rfeRtrirted  f(,T  the  business  man  big  bir-inrs  ,,  if  vou 

tamed;  possib.y  the  loronto  organ  will  indKidual.  v.heDo.r 


.simple  enough.  .Mont-  '  Hon.  I.  D.  Reid.  .At  pre.'ent  he  is  a  ’  .Minis- 
real  is  not  \ isiojiarv.  ;  »er  v.iihout  I'ortfolio” — in  other  words,  out 


(irac.  ;  cl  a  'fib 


During  the  six  years  of  hi.«  adminstrat ion 
f,f  r:iiiw ays,  he  had  an  uninterrupt®d  sue- 
le.sf-ioti  'll  deficits.  He  could  not  earn 


to- strike  implies  the  granting  of  a  substi-  employer  or  employee.  M'hat  is  iiad  f 
tute  right,  namely  the  rl.ght  to  have  the  pay  business  man,  is  bad  for  evervbodv. 


Ing  elghUv-four  agricultural  ridings,  de-  efficacy  of  prayer,  ^  right,  namely  the  rl.ght  to  have  the  paj 

mandlng  their  immediate  Teslgnations.  ^  The  rate  increase  "indicates  what  the  conditions  of  the  service  revised  at  an.' 
These  eighty-four  members  ate  informed  Globe  deems  to  be  a  dangerous  tendency  Impartial  tribunal,  for  it  Is  tin; 


employer  or  employee.  M'hat  is  iiad  foj  'he  j  enough  to  meet  operating  expenses,  as  show  n 
business  man,  is  bad  for  everyliodv.  The  I  tiy  the  offiida!  Government  figures,  his 
much-derried  munition  profits  made  pos.^hle  I  dc-fi'  itx  increasing  several  hundred  thousand 


high  wages  for 


that  since  ihey  did  not  see  then  way  clear  encourage  increa.sed  prices.”  Furihrruiore.  i„ierable  that  a  muiiii  ipallty,  for  example,  country  a  pur.  Iia,-iiig 
ito  aid  the  farmers  in  presenting  their  me-  "istatecraft  alike  in  Canada  and  In  the  Unit- '  ,j,p  ^ight  to  compel  men  to  go  gone  over  the  rounlcr.-,  of  r'  t  aiici 


arr  .'.farly.  He  st.nrted  with  a  deficit 
pc rai inc  a.Tount  alone  of  .857, Obn.  and 
dic.-T  ■  oment ration  of  executive  ahiliry. 


imorial  to  Parliament  on  the  conscription  of  States,  is  not  sufficiently  cmplo.i.us  it-  working  on  terms  which  are  made  by  the  salers  and  professional  men.  .Montreal,  tinu  ^  r.u.-od  th"  deficit  to  the  extraordinary  ngiire 


of  f’.p  million  dollars  for  the  last  year  of  his 
regime,  or,  in  all,  some  $  17,000,000  inclusive 
of  iiit'-rest  chargc.sl 

Thi.;,  thf-n,  is  the  eenlleman  whom  Sir 
Ro'i  ^rt  Borden  proposes  to  place  at  the  head 


-;ee  this  point.  There  arc  la'M.s  and  ligurcs  'of  that  of  tlie  great  Canadian  Pacific  Rail- 


farmers'  sons,  their  services  as  members '  curbing  of  prices,  and  govern-  employer  and  are  unsatisfactory  to  the  em-  of  all,  endeavors  to  maintain  a  healthy  bod;,  I  of  fee  million  dollars  for  the  last  year  of  his 

:for  rural  ridincs  are  no  longer  needed.  It  should  resolutely  set  themsehes  to  pioyee.  But  it  is  not  at  all  unlikely  that  economic.  W  ith  a  hralfh.y  body  ei  onoinic.  I  regime,  or,  in  all,  some  $  17,000,000  inclusive 

ils  claimed  that  practically  the  whole  of  thei'***'  combatting  the  rising  prices  of  ]),e8P  principles  will  shortly  be  extended  have  all  the  reiiuirmnent.s  for  a  heali  iy  j  ,,f  infrest  eharge.s! 

.agricultural  {leeto.''aie  in  each  of  these  rid-.'*"  e.s.scntial  comtnodities,  even  if  it  be  ne-  not  merely  to  certain  branches  of  niiini-  and  ronienl'’'d  people.  \\e  eanr  oi , all  j  Thi.;,  then,  i-,  the  gentleman  whom  Sir 
ilngs  has  signed  the  petition.  eessary  to  tax  directly  in  order  to  succe.ss- 1  cipal  service  htit  to  the  workers  In  all  vif,il  tfig  evidence  of  thirty  years  w;i!  pro-.c  ji,  Ro'i  ^rt  Borden  proposes  to  place  at  the  head 

The  members  in  qutsiiou  do  not  appear'^"**-'’  them  to  a  justifiable  level.’’  ITe^  public  utilities  whether  privately  or  muni-  have  a  healthy  body  economic  under  Gov- j  of  a  railw.iy  system  which  will,  with  the 
’to  be  in  any  great  hurry  to  resign,  and  there ' leaves  us  dizzy;  we  recoil  cipally  owned.  ernment  operation.  'J’oronto  .-.inijiiy  will  no’i  f.  N.  R..  have  a  mileage  somewhat  in  excess 

,Ts  of  course,  no  machinerv  at  present  in  .vawnlng  gulf  of  the  split  infini- i  -  - - —  .;ee  this  point.  There  arc  la'  Fs  and' ligurcs  j  of  that  of  the  great  Canadian  Pacific  Rail- 

lexistence  bv  which  the  emoaliled  farmers  i '  Wht  not  put  a  tax  on  the  Toronto  Globe  s  issued  by  the  Gov  ernment .  w  hi.  li  al,:- olut'ly  |  w  j... ,  V.'hat  would  the  stoekholders  of 

lean  compel  them  to  do  so  The  affair  will. '  ^dually  perilous  chasm  in  the  logical  se- j  split  infiniltves?  prove  beyond  peradvcnlure  that  (."vein- 1  <  .  P.  U  say  fo  the  directors’  proposal  to 

'however  be  used  as  a  ineans  of  stirring  up'd**encp  of  the  thought.  Will  the  Globe  en-j  ^  ment  ownership  doe.s  not  fiay  in  tin.  Dotmti-  j  put  a  retail  hardware  merchant  at  the  head 

'enthusiasm  in  the'  rural  communllie's  lni*'Shten  us  as  to  the  manner  in  which  direct  j  tT  Canada  that  is  trying  to  buy  the  .Montreal  viow^.;  thc.^c  fact.s  nnd  fig- 1  of  their  great  transportation  system  in  place 

a-i,urof  a  constitutional  amendment  Inror- 1 emplo.vod  "to  successfully  i  Grand  Trunk,  or  is  it  merely  Sir  .Adam  Beck?  ^  j^e  eye  of  a  keen  bu.«in'  rs  man.  ^,f  T.nrd  Shaughnessy?  They  would  die  of 

the  t'eeaii  in  the  iret^jintiw.  Kv-5-  hold  ’  price.s  to  a  .1uBtifiabl«  levrel  ?  Whom  '  '  77  Montreal  is  willing  lo  learn  by  the  cxn.  rienc.- 1  l.e.irt  failure, 

item  of  Canada'-  in  arirliiion  to  which  it  af-  «’c  to  lax  ?  The  producer  or  the  hand-:  Is  >T  ni’E  to  the  censorship  that  the  of  the  past  i  hiriy  year.-,;  by  t  he  c  sj.'ricncc  of  .  ’i  be  (iovernment  is  m.aking  a  very  had 

ifnrri*  an  enh-iiienmc  r-xamnie  of  the  wav  i '<’«  •  If  SO.  where  IS  he  to  get  the  money  |  I’^ach  crop  has  not  yet  been  killei.  yea.w-.  Toionio  ccri.-.inly  '  h,-yinning  on  its  augmented  government- 

Il01*cis  dll  ^X3 113  plGOriil0^S.J'  inflipno  ALFfififl  fiAr^  't*  ,  ,  i  i  ^  i  e  ^ 

iln  which  that  device  would  work  If  it  were  ‘he  consumer  ?,>"  _  Toronto  newspapers)  igi.orc.s  the  records  r,.;  owned  system  of  steam  railway.s.  The  Gov- 


issued  by  the  Government,  whi.li  ah:- olut'jy  i  w  j,>. , 
prove  beyond  peradvcnlure  that  (oivern-lC.  P. 
ment  ownership  doe.s  not  pay  in  tic..  Dotmti- 1  put  a 


taxation  may  he  employed  "to  successfully  i  Grand  Trunk,  or  is  it  merely  Sir  .Adam  Beck . 
hold  ’  price.s  to  a  JuBtifiable  levrel  ?  Whom 

are  w-c  to  tax'  The  producer  or  the  hand-:  it  r>fE  to  the  censorship  that  tho 

lei  ?  If  so.  where  is  he  to  get  the  money  |  peach  crop  has  not  yet  been  killed 

to  pay  the  rax.  If  not  from  the  consumer  ?  newspapers. 


Is  it  Canada  that  is  trying  to  buy  the  .Montreal  views  the.^e  facts  r 

Grand  Trunk,  or  is  it  merely  Sir  .Adam  Beck,  ures  w'ith  the  eye  of  a  keen  busin'-; 

Montreal  is  willing  to  learn  b;.-  iheo.r 
Is  IT  ni’E  to  the  censorship  that  the  of  the  past  l  hiriy  year.-,;  by  t  he  exp'  r 
Niagar.a  peach  crop  has  not  yet  been  killed  pg^^  yea,'.'-.  Toionio  ci 

in  the  newspapers?  Toronto  newspapers)  ignore.s  the  rce 

posted  by  the  Government  expe.-ii- 


Ito  be  applied  to  our  machinery.  Thus.|0''  ron.sumei  that  we  ate  to  tax, ,  posted  at  all  entrances 

lth«re  can  he  no  doubt  that  w  ith  a  Recall  employ  the  procoed.s  for  the  reduction  j  Dominion :  "Person.s  with  the  desire  a 
jclauae  in  effect  in  the  Canadian  constiiiition,  pnees.  It  certainly  ooks  i  c  It.  w  ion  i  ,.gpgpj,y  making  profits  are  not  want 
ithe  House  of  Coinnion.s  could  have  been  ter-  demanding  that  railway ; 

irorized  into  granting  any  demand  i.re.sented  be  low- j  _ 

(by  so  well-organized  and  compael  a  body  of  aince  i he  net  result  of  that  operation.  Having  achieved  political  power,  t 

'voters  as  the  agricultural  societies,  thei''"*'^  American  railwaj-S  In  j  (-gnadian  farmer  will  in  a  few  years  devei 


;ib:-olu1ely  i  wf.v ,  V.'hat  would  the  stockholders  of 
t  (,"vei/i-lC.  r.  U  sa;.-  to  the  directors’  proposal  to 
li;.-  l.t'um.'i- j  put  a  retail  hardware  merchant  at  the  heaid 
.s  and  fig- 1  of  tl'.eir  great  transportation  system  in  place 
in'-rs  man.  ;  of  I.nrd  Shaughnessy?  They  would  die  cf 
experience  |  l.e.irt  failure. 

[.‘•rieiice  of  '1  be  Government  is  m,aking  a  very  had 
ceri .'.ini;,  h.-yinning  on  its  augmented  government- 
rci.ords  'owried  system  of  steam  railways.  The  Gov- 
p.-i;-.  Ami  j eri, ment  is  about  to  perpetrate  a  serious 


Having  achieved  political  power,  the  (q  Government  ownersliip  loronto  i  are;;  i.,i  'pay  a  salary  of  at  least  $100,000  to  the  best 


iSenafe.  it  .still  in  oxistenee  and  with  pow-  hand:,,  lan  onl.v  be  a  gi.»antie  defu  it  on  j  sense  of  political  re,sponsibility  In  The 
^i.’^iinirapaireil,  niighi  have  intervened,  hiif  '"■'’'I operation,  ehargoable  to  the  geneial  l  he  needs  tn  be  carefully  watched. 

'n,,  I.  .So.  .!,«««  revenue  of  the  nation.  Hut  if  this  is  really:  _ _ 


op  more  for  a  def 


:  man  oiiminable,  and  he  should  be  given 


suckling.  The  whole  ri  .'orii  of  ( .o-.-ci  r  men  i  alr-oiiite  eoiurol.  That  is  the  onl.v  way  to 
ownership  in  Canada  .siieil;,  Deti.j;'  Il'cn  t;ike  the  r;niw;i,\s  ’out  of  poIitir,=  ”.  .\s  if 
'it  is  needless  to  sa.v  that  the  poliev  of  those  ‘  '  emu  ni  im  ikjuou.  moi  m  iujs  is  i  e« ...»  |  ^  Hydro- Fleet ric.  the  pride  of  the  fo:  onto  15:,  t lie  rail''  ays  arc  being  .d’oved  into  politics 

vrho  would  introduce  the  Recall  into  t’ana-  idea,  will  the  G  0  e  exp  a. 11  to  us  low  1  So.ME  of  those  days  some  offieial  will  make  Fair,  sirnpl,;  ha.s  not  the  courage  t<->  pui.di  h  ithoiit  .any  con‘5idcration  to  operating 
(dlan  political  life  does  not  coni  em  pi  ate  the  1  eiihei  just  oi  advi.sabl€  that  the  ,  ^  report  on  the  profit  .s  made  by  the  dail.y  the  report  of  the  independent  auditors,  be-  j  eincienc-’,  and  as  it  i.s  at  the  top  so  it  w  ill  bp 

tcontmued  existence  of  an  unrecallable  and  i  'axpa.vers  should  Ite  muleted  qf,^^■,<,pnpprR.  Only  of  course  no  daily  news  cause  of  profit  anti  Iors  deficit;  .  But  flo  ;  011  . i  the  boitoin.  Brake.smen  and  lamp  cleaners 

"Irrespon-siblc”  Senate,  To  put  it  plainly.  piovide  ti  ansportalion  at  less  than  ‘osfjpaper  will  publish  it.  think  T'lrmito  new  sjiaper.-i  '-are  olxmi  i  ;  w  i!!,  iin'i'T  1  lie  new  regime,  as  under  t  he  old 

This  is  a  case  in  which  tli,e  (iovemincul  of  ihose  who  use  that  f.ommodU.v  ?  And  — —  — .  little  thing  like  i/'.at?  Not  a  Ini  of  it.’ ,  rcj-ii'ie  of  government  operation,  please  applj- 

.the  day  would  have  been  forced,  had  the  "*  >he  Ulobe  explain  whv  |  President  XTilson'r  idea  th.it  taxes  on.  Toronto  again  rrfusc']  i'l  look  at  the  book-  to  Dcir  lo'cal  jiariiamentarv  reprc.scnialiv e 

'Jlecall  been  in  dfect,  to  recede  from  its !  transportation-users  business  should  be  fixed  before  the  busine.s5  keepers’ labours.  Enough  that  t  he  Govern- 1  for  iolis. 

carefully  eon-sidcred  position  on  a  matter  of  Pdhaps  not  original,  but  it  is  ^  - . s-;-.  v . . . . .  .  -.■'..i; _ j _ 

major  iraportam-e.  or  else  to  .give  up  office  "■ai"’P'’'’'a'ion  facilities  of  the  Ignited  Bt.Mes  a  pretty  good  idea  and  ought  to  he  fil-d  for  - - - - - - - - -  - - 

in  spite  of  the  fact  thai  no  oiher  party  or  o'‘'"-o'Kcd  mwln.g  to  govern- ^  relerenee  at  Ottawa.  1  f  A  T  ,A  7  L  \/  /  O/,  7  jrr^  L  7  A  '  A  AinJlTlDC 

combination  of  politician.s  enjoys  the  con-  in  the  war)  and  the  r,a- ^  ^  ,  MAll\L  1  AdUU  I  t  lI\Al\LlLKb 

fldencs  of  a  majority  „f  the  country.  Con-  ‘  fq,  "aD.mTn  adva^^^^^  0^1  lie  dav"  etZ^  KNO'-V.  niEd 

such  conditions,  bn  oincs  an  utter  impo.ssi-  Clobr  favours  inerea'^ed  wiser;  T'i'"'  Uicome  Tax,  until  six  mo;nh.s  or  (7  f.oRGF  ITtiv.vt  has  sever' d  hi.- r-.-.i,,.. ,  .  .  Ti  Compr.ny.  the  Farmers’  Loan  and 

bihty.  The  inenibeis  of  tlu*  Houso  of  com-  '  ’  ^itli  tho  V.  estmoiuii  Mo'o*  ?  -I  i:.^.  ;  Ti-  .  ,t  th''  fuj;*r:inty  Tru.'^t  rom* 

mons  becoine  a  set  of  dummy  rrgislcrfng  employees,  alihoush  these  also  fend  _ _  charge  of  the  .\utoir,o'ul!'  D'  p:i  -t  ir.-  u  1  W  ells.  Fa'‘go  A-  Co.,  and  other  eor- 

marhinoa  fi.i  rcf  n,-,ii„u  "ID  encourage  increased  prices  ’  h.v  com-  '  '  Canadian  Pneumaii,-  'i 'nil  <  I.ii,,i'.' ■  .  '  roratrons  He  is  fi'i  ;.-cars  of  age.  a  native 

hannen  to  heiri  a'  ihi,  mnL.n,  hv  ihn.r  Polling  Other  clasives  of  emplo.vor.s  to  ra-.sr  V^’HEv  THE  MAJORITY  of  people  are  making  with  headquarters  at  .bbi  (  rai':  I;-.  V  <  - ; .  u-  Nev  York  City,  ami  a  graduate  of  Co- 


per  will  putiiisn  it.  think  T'lronto  new  sjia|>er.s  .'are  alxuil  i;wi!!,  iii)'i"r  liie  new  regime,  as  under  the  old 

_  ...  ^  ^  little  thing  like  i/ial?  Not  a  Ini  of  it.’ ,  rc'.'ii'ic  of  government  operiuion,  please  applj' 

President  XTilsonr  idea  th.it  taxes  on ''Loronto  again  rrfusc']  i'l  look  at  the  book-  to  Deir  Icral  jiariiamentarv  reprc.scnialiv e 


Enough  that  the  Goveri.-lfcr  jol.'s. 


are  grcaily  overworked  lowfn.g  to  govern-  reference  at  GUawa. 
nieiii  I  cqulrements  in  the  war)  and  the  na- ^ 

iional  interest  rails  for  an  actual  reduction'  Mile  the  Gov  f.R'.  ment  issue  instructions 


bility.  The  incmbcis  of  the  Hnu.sc  of  com¬ 
mons  becoine  a  set  of  dummy  rrgislcrfng 
machines  for  recording  the  opinions  which 
happen  to  1)«  held  at  the  moment  by  their 
constituencies.  .Any  eonsideralile  faction 
of  .the  electorate,  if  bd  ainl  or.aanlzed  I'y 
energetic  and  nnscnipulous  demagogues.' 
■would  be  able  to  hold  up  the  entiic  niai  hin-j 
ery  of  government  until  their  wiiim  of  thOj 
moment  was  granted. 

It  is  use!es.s  tn  .say  that  pafiriotism  would 
suffice  to  prevent  any  .sevions  nirsiise  of  1 
this  power,  for  iiatriotlsni  without  wisdom 
is  not  enough  to  •ensure  a  proper  decision  1 


Ithai  fonn.'ilii,' .  or  "ill  't  wait,  a.'  in  the  case 
.,,  ,of  the  Income  Tax,  until  six  mo.’iiti.s  nr  'o  (7  eorgf  ITtivivt  has  sever' d  hi.- c 
l.-iier?  with  the  V.estmouut  Mo'O'  e  i 

_ _  charge  of  tie-'  .\utoir,o'ul!'  i)ip:i  -tii 

(iuiadian  Pneuitiaii.-  '1 'lol 

VY'hev  THE  MAJORITY  of  people  are  making  with  headquarters  ,-.t  ;;.1.5  (  rui-: 
■ifiis.  nobodv  thinks  that  profits  should  be  Besides  handling  the  Little  Gi.;;  ! 

n.„  .h-„  ,H.  r,™„  ;ir7, . . 

'ppiional  ppterpn.ip.  ''ourage  or  ingenuity. 

>.V  become  an  eas.v  pre;,-  to  the  ts.\  maker.  i;  o  .Iohnson.  of  Greer  ; 

- -  \vfis  ^trlcken  suddently  with  :■] 


MAINLY  ABOUT  TINANCIERS 


LY  G.NL  '.’.110  KN’O'.Vj  niEd 


thevr  wages  also.  Or  does  the  Globe  feel  ptofi'^-  nobodv  thinks  that  profits  should  be 


that  all  emplojers  should,  like  the  ralluay-:. 
I  lie  obliged  to  raise  wage.n  but  probibiii'd 
(from  increasing  the  price  of  then-  pindiict, 
'ihcreby  paying  the  eiHire  cost  of  the  r.ahse 
ioiH  of  their  own  pockets,  at  all  events  un'il 
the  stage  of  bankruptcy  is  rcarlied,  .-ifiei 
which  the  tiiic'Uion  wjli  lie.  not:  How  high 
I  shall  the  wage  rai.vrd but.  How  shall 
I  the  worker  gel  any  w  age  at  all  ? 


i  (’ompr.ny.  the  Farmers’  Loan  and 
'i  . -t  h  i.inpr.n;-.  the  Guaranty  Tru.^t  foni- 
1  .;  Wells.  Fargo  A-  Go.,  and  other  eor- 
o^acon^.  He  is  fi'i  v'cars  of  age.  a  mative 
■  Y  ork  Gitv-,  and  a  graduate  of  Co- 

iraiua  I  r.iver.sity. 


taxed.  Rut  when  profits  are  the  result  of 
exceptional  epterprt.-,e.  courage  or  ingenuity, 
they  become  an  eas.y  pre;,-  to  the  ts.\  maker. 


The  rAltURE  of  Winnipeg  and  Medicine  ,  1  b:nerM  'lie. 

Hat  to  put  tn  their  respective  claims  to  be  underwent  a  siiccessl'il  operatio'i 
the  headquarters  of  the  Government  K.iil  linaurial  'limes  joins  hi-;  ir.iuiv  f  ic: 
way  System  shows  an  inexcusable  lad,  of  v'ishing  h.m  a  speed, \  rei  overv . 
municipal  pride  and  enterprise.  HAV."wtro.  during  the  p.aG 


'.  i  :--.'-i’ A I  Y'(i\  .\ltviM.  ai  the  present 
•  ■■  or  -  or  the  Him  leaders  in  the  Gertiian 

'll'-.  ‘  m  h'.-ance.  is  no»  unacquainted 

"ith  the  opportunities  for  dexejopment 
'•i'lerr'l  by  tiie  productive  soil  of  British 
G.ibmibia.  The  fact  wa'-i  divulgated  in 
'-'u;itctne  Court  chambers  at  Y’ancou'cr 
ri"  eat Iv  that  his  ion  Bernard  von  .Yrnim 
hi'.'i  I'oughi  I'ands  along  the  line  of  the 
Grand.  Trunk  racifie.  near  Fraser  Lake,  the 


has  been  elected  a  di.-ector  of  the  1  mpcrial  being  made  in  i;n-2  through  the 


Ihought.  impartiality,  the  elimination  or  r.p-jSDis  were  stationed  there  to  see  that  nobody  eause  for  regret,  namel.'  that  Kteat  measure  it  owes  its  suf'.-u.mti  i!  g 

conciliation  of  sectional  considerations,  a  crime  of  placing  books  du  Department  was  not  created  earlier  development.  Mr.  H.iy  am.  Nlr.  foi'-g 

responsible  government  can  achieve  wisdom.  shelf-room  designed  for  accent- 1  - - -  G  mC-  idelr 

.....riotiiiiT  inn  nnn  voinmca  HaiiK.  and  is  now  its  pie.-ineiit.  ur"  tiie  oni;. 

land  Ktill  remain  a  correct  rrni-e.sent.'iti,.n  f.r|monaiing  ■iii.im  xoiumea.  “MorT  PEOPLE  understand  quite  well  what  i  survivors  o£  the  original  Gaff.  I 


point  in  the  Winnipeg  civic  labour  troubles  =:„i,  ,  „  .  1 

was  the  "right  to  strike.”  That  is  to  say,  i ___  _ _ _  _  Dtoo  He^s”fiftv-five  veari  ,'>i’  -Vi  ^  i^*^  vr\  M.  Leland  now  Lin- 

,,  ,  ,  1  J  ,  ,  -1  1  i."i).  7  .  -r  n  .  -n  M  ‘  I '"dI"  Motor  (ompan.v.  This  coiircrii  esta- 

tlie  woikers  who  weie  induced  to  abandon  The  Toronto  New s  maintains,  probablv  fj^dcated  at  Tiinit.v  t  ollcgc.  Loronto.  b'lt  ^  pi.  Detroit  will  he  b;.- .luly  the  largest 

their  employment  wore  led  to  that  action  uuite  riehtlv  that  five  vears  hence  Can arl'y  **”  j'' liberty  Motors  in  the 

...  . . . . .  , _ ...  ...  Iignu.v,  inai  iixe  .x  ears  nence  xanacla  fie  removed  first  to  the  I  mied  .iitates  andGv.-lri  ?-  ...c-.n,  ,n  ,n»t.stnirn,  nf  to  non  ono 


Spread  belief  that  it  is  a  fund  that  should  be  Imperial  Parlianioiit.  where  ii 


Thk  Torovto  Nkws  maintains,  probably 


* . ..a-Laav  .wi  XV  AMwi.  savxiv.A  rigniiy.  tnat  nve  years  nonce  Lanada  ho  mmnvpH  first  to  the  I  niio-i  t  .  i  a 

by  the  assurance,  vociferously  Imparted  by  ,  „ot  be  able  to  buy  the  Canadian  eventually  to  England.  He  nn.^exten  uvm  a.rTniti"r 

their  leaders,  that  the  municipality  was  m  Northern  for  $50,000,000.  But  if  Canada  business  interests  in  this  country,  and  1.,  one  Mr  Le'land  is'ihe  man  who  niade  himself 
some  way  den.ving  or  destroying  the  right  of  (runs  the  Canadian  Northern  as  she  runs  all  of  the  wealthiest  of  Imng  no vfiutr.  j  famoin  in  the  automobile  world  as  the 

the  workingman  to  better  his  rondilion  by  her  other  stale  railwa.vs.  she  will  not  be  able  '  Fpwst  HxRrFV  C  B  I'  F.k  |  .reaior  of  t  he  Cadillac  c.tr.  now^  one  of  the 

an  organised  refusal  to  work.  It  is  difficiiH  ,,o  sell  it  five  years  hence  for  fifty  dollars,  for  appointed  ‘chief  '  cashier  of  tbe'  B.mk ''mG  !»;)*::  '‘i  eluuV'sold’'hil1aS’Toh 

to  see  how  this  could  really  have  been  the  ^he  will  have  converted  it  into  a  liability  England  in  succession  to  Nr  (lordon  Nairne,  j  (',gfi,ilii.-‘  conin.Yny  about  nine  years’  ago. 


land  still  remain  a  correct  represent.xtion  r,r !  "“’"**'"‘1'.  xuiuniea. _  “Most  people  understand  quite  well  what  |  survivors  of  1 

the  views  and  f-eelings  of  the  peojilc  whom  STHIkK  AROI'T  THF  RICIIT  TO  '''  Marnoch  of 

it  not  only  represents  but  also  leads.  Hm  ‘  ‘  ^  ‘  *  Lethbridge  in  an  article  on  munictpal  li'Dt  Gilbei 

a  group  of  electors  iii  a  oonstUuenev,  de-  u  1.  *  ^  .  1  finance.  In  parts  of  Canada  there  is  a  "-ide-  novelist  and 

.  ,  .  ,  ■  The  issue  which  was  made  the  turning-  I  .  ,  .u  »  j  ,u  .  c  u  ,  has  announce 

mandlng  the  instant  surrender  of  the  man-  ,  •  .  u  .  spread  belief  that  it  is  a  fund  that  should  be  -„a,  tUp  1 

,  ,  point  in  the  YVinnipeg  civic  labour  troubles  ii„„  „;„i,  f  " 

date  of  their  chosen  ivtiresenlanve,  and  ar- :  ,  ,  .......  ,  ■  allowed  to  sink.  has  represen 

L  ^  ,  ,  ,  ...  was  the  "right  to  strike.  That  is  to  say,  1  _ 

tuated  in  the  demand  by  per.soiial  bitter-,  ,  ,  ,  ,  ^  ^  l  — ^ — - - -  7^"' 

...  ,  .  the  workers  who  were  induced  to  abandon  thp  T/icivto  Vt-w  c  educated  at 

ness,  haste  and  pas.'^ion,  cannol  achieve.  ,  .  ,  ,  .  ,  .  The  1 ORONTO  N Ew s  maintains,  probably  ..ftor 

Cwlsdom  and  cannot  have  anything  but  « '  « ore  led  io  that  action  quite  rightly,  that  five  .vears  hence  Canada  he  remove"  1 

Imost  deleterious  effect  upon  public  busi-'  assurance,  xocifeioiislj  Imparted  by  1  ^.quid  ^qt  be  able  to  buy  the  Canadian  eventually  tc 

jiegg  I'heir  leaders,  that  the  municipality  was  in  Northern  for  $50,000,000.  But  if  Canada  business  inter 

The  embattled  farmers  will  be  assured  bv  ’^e  right  of ,  runs  the  Canadian  Northern  as  she  runs  all  ‘’^e  wealtl 

their  leaders  that  had  Canada  pn.sscssed  a 

properly  d-smocratk-  ,bv  which  ihev  mean  -fusa  o  work.  It  is  difficili;  ,ell  it  five  years  hence  for  fifty  dollars,  for  appointed  d 

,k  la  1  could  really  have  been  the  ^he  will  have  converted  it  into  a  liabilitv  England  in  su 

Populist  CJ  constitution  they  would  have  exist  instead  of  an  asset.  who  was  reoe 

been  able  to  enforce  upon  their  rulers  the'  ^^^hout  the  corresponding  right  to  combat  a  ;  _ - _ _ _  J 

po  icy  o  exemption  of  farmers  sons,  and  and  all  that  the  rivic  authorities  of  Away  back  in  1902  or  thereabouts.  Sir  l807''worth  t 

•would  s  mi  arly  e  a  le  at  all  times  to  s«- Uyj,jnj.,p„  „.gg  to  combat  the  original  •  Rqbert  Borden,  then  leader  of  the  Opposition  but  in  those  . 
cure  whatevci  legislation  they  might  set  qf  pipptrical  workers  by  such  means  ‘  and  a  plain  commoner,  issued  one  of  his  "PP'’duisites 

their  heaTts  upon,  legardless  of  the  inter- 1  qf  pu|,]jpj|y  prqpagi^n^a  and  organisation  j  periodic  manifestos  in  which  he  sought  to  did'nrH  sfeen 
«tft8  of  tbe  country  or  the  wishes  of  other  gg  ^prp  within  their  power — Including  many  j  make  Public  Ownership  a  plank  of  the  Con-  for  a  sing  e 
classes  or  the  policy  of  the  governing  party.,  jqpggg  which  the  average  alderman  would  ;  servative  party.  It  has  taken  his  following  years  of  office 
|We  have  no  doubt  that  to  a  great  number ,  f,gyp  cqndemned  as  atroelou.s  had  they  been  a  long  time  to  catch  up  with  him,  but  here  , 

of  farmers  this  will  appear  a  highly  desir-;  utilised  by  any  private  electrical  corpora-  they  are  at  last,  and  some  of  them  are  still  ver  ”a'ifd  ^nres 


in  rc'gar'i  to  trading  ivith  the  enemy.  The 
ti.  T.  P.  R.,  became  interested  in  the  pro 
penie.:  while  perfecting  its  titles  f*  rights- 
of-wn,v.  Lnable  to  deal  ax  ith  the  German 
o..nors  diTct,  the  ,-ompan,v  took  the  step 
uii'ler  the  ( 'on.xoi'dated  <  irders,  and  now 
A'iil  (leal  with  the  fedei-al  minister  of  fina'T-e 
'll  p;-(''.-i;ring  il.s  title  to  tho  right-of-wav 


Sir  Oilblrt  P.\rkeTv.  thr  t  j  it*  litjp  to  tbp 

novelist  and  marly  advocate  of  Imni  ria!i.-n.  ilircugh  the  Y  ou  Armm  lands 
has  announced  nis  intention  of  iT?n;njnp  lusi 


their  leaders,  that  the  municipality  was  in  Northern  for  $50,000,000.  But  if  Canada 
some  way  denying  or  destroying  the  right  of  |  runs  the  Canadian  Northern  as  she  riin.s  all 
the  workingman  to  better  his  rondilion  by  ppr  other  stale  railwa.vs.  she  will  not  be  able 
an  opganised  refusal  to  work.  It  is  diffieiili  sell  it  five  years  hence  for  fifty  dollars,  for 


The  niidermentioned  Bonds  ma¬ 
turing  from  1927  to  1056  are 
offered  at  attractive  prices — 

City  of  Verdun,  P.Q. 

eta’s,  l»l  I  |!»27 

Town  of  Grand’IVIere,  P.Q. 

ot6’s.  DIE  1946 

Town  of  Greenfield  Park,  P.Q. 

6’s.  IH  E  1947 

Parish  of  St.  Arsene  IVIontreal) 

oh\  DI  E  1956 

Descriptive  circulars  on  all  or  ’ 
anx  of  these  Bonds  gla'lly  ^ir- 
uishcf]  on  rrque-i. 

RENE-TLECLERC 

Invesfinent  Banker 

160  St.  James  Street,  Montreal 

Telpphones:  AMain  1260  and  1261 


stead  of  an  asset.  who  was  rec^tly  made  C  omptrollor  tho  hut  continued  to  direct  it?  affaire  untii 

_ _ _  Bank.  Mr^  Harvey  s  best  known  predoecs-  ,. arly  in  1917.  .Associated  with  him  in  the 

iw-.v  nxrv  In  IQD'X  or  the«,k  .  c-  Ncwland.  "  bo  died  ,n  I  i ■  adilhu' ,'o,iip.mv  w as  his  son .  YV.  C .  Leland 

Away  BACK  in  190>  or  thereahoiits.  bir  180.  worth  nearly  a  quarter  of  a  million. ,  About  a  vear  ago  Mr.  Leland.  then  75  vears 
>bert  Borden,  then  leader  of  the  Opposition  but  in  those  days  a  rhiet  cashier  had  main- ,  „i,j.  atinounerd  his  retirement  from'  the 


igreat  peril  for  the  state. 


that  long  before  they  are  able  to  effect  any;  „ur  on  the  occasion  of  a  similar  dispute  in  '  Why'  shol'LD  the  small-income  man.  if  he  'pgj  ''ued^^'^Mr  IVab  d^  G  sc 
such  changes  in  the  Canadian  constitution  I  Ottawa  a  few  » eeks  earlier,  the  workingmen  desire-s  to  support  his  country  by  subscribing  [he^H^rrinian  estate^  0^11(1^  As 


..-a.,  lueans  which  the  average  alderman  would  :  servative  party,  it  nas  taKen  his  following  years  oi  omce.  v  'ton  and  told  the  powers  that  he  in  the 

|We  have  no  doubt  that  to  a  great  number  i  have  condemned  a.s  atrocious  had  they  been  a  long  time  to  catch  up  with  him.  but  here  ^  .  p .  ^ - v  -■  ^'("Partment  that  he  would  manufacture 

of  farmers  this  will  ai»pfar  a  highly  desir-;  utilised  by  any  private  electrical  corpora-  they  are  at  last,  and  some  of  them  are  still  vpr  Tj'v'i  iV  I  '  ^V'  t-’^borty  motor.  He  had  no  plant  in 

fcble  state  of  affairs,  and  one  Involving  no  '  tiq,,.  However,  thanks  In  part  to  the  extra- ,  gasping  for  breath  after  the  final  spurt.  i  surance  Company,  has  been  ele.-iod  prejideni '  'nent'u?  brdffi  one"fo^^'him^'  Ynstord^h 

igreat  peril  for  the  state.  But  we  trust  i  qrdinary  utterances  of  the  Minister  of  Lab- ' - - -  Illinois  Central  Railroad  Uonipanx-.  j  his  son  took  their  private  fortunes  and  bought 

that  long  before  they  are  able  to  effect  any ;  „ur  on  the  occasion  of  a  similar  dispute  in  '  Why'  shol'LD  the  small-income  man.  if  he  *■  H-  ^larkhr.'n,  (  a  i  ract.  covering  .54  acres,  far  out  in  the  west- 

such  changes  in  the  Canadian  constitution  I  Ottawa  a  few  s  eeks  earlier,  the  workingmen  desires  to  support  his  country  by  subscribing  tre^Harrim'an  esute'' ami\'rslor‘'iiuoresr'in  |  !7  mmrern\iranG^^^ 

they  will  have  been  led  tu  ptrcciv-e  that  of  Winnipeg  did  reall.r  get  it  info  their  for  its  loans,  have  to  pay  the  same  price  for  '•'p  railway.  He  is  associated  with  theUpace  alone  of  fiOO.OOO  square  feet^  The 
democracy  consi'sts  not  in  the  direct  action  heads  that  the  fundamental  protective  wea- them  as  the  multi-millionaire,  to  whom  they  'he  Title  (iuaraiuee  and  j  plant  is  about  finished  and  alreadv  has  3.600 

of  the  whole  electorate  upon  every  question  jion  of  their  class  was  threatened,  and  did  have  the  additional  value  of  conferring  im-  ■■  _  worker?. 

:that  may  arise,  but  in  the  periodical  selcc- ;  therefore  rally  very  extensively  to  the  sup-  munity  from  a  very  heavy  income  tax?  ’  and  which  the  millionaires  would  therefore..  - - - "  i 

'■Uon  by  that  electorate  of  its  best  men  to  ■  port  of  the  striking  civic  employees.  There  should  be  two  series  of  war  loans,  and  not  hid  for,  should  be  proportionately  "  replying  tf>  advertisements  kindly 

*arry  on  tbe  delicate  and  expert  business  of|  As  a  matter  of  fact,  the  question  of  the  the  one  to  which  no  exemption  is  attached  j  cheaper.  mention  The  Financial  Times.  *  ■ 


Buy  Province  of 
Ontario  Bonds 
To  Yield  6% 

Thc.'-'c  TJondf;  nic  due  Mav 
J-ifh, 

These  aic  is.Rued  in  deno¬ 
minations  of  SIOO.  £,500 
and  SI. 000. 

Infere:^!  is  p-’^xabie.  15th 
May,  15th  Not.,  in  either 
New  \ork  or  Montreal 
at  holders  option. 

They  are  secured  by  all 
the  assets  and  resources 
of  Ihe  Province  of  Ontario 
— the  most  important 
I  manufacturing  and 

agricultural  Province  in 
Canada, 

Tiie  first  issue  of  these 
l‘rovinceof  ()nfario  Bonds 
Yvas  over-subscribed  the 
first  day  they  ivere  offer¬ 
ed  for  sale. 

Those  we  are  now  offer¬ 
ing  are  part  of  a  further 
issue  of  .SI. 000.000. 

We  have  only  SIOO.OOO  of 
the  tatter  issue,  so  better 
secure  your  allotment  at 
once — urite  today. 

Price  is  too  and  interest 
yielding  6  per  cent. 

Hanson  Bros. 

BOND  DEALERS.  ESTB.  1883 
164  St.  .lames  St..  MONTREAL 


Bustnsaa  Founded  J79S 

AMERICAN  BANK 
NOTE  COMPANY 

D  cerperated  by  Act  ef  tha  ParliaBiaat  a!  Caonda) 

BAXK  \0TES 

Mi.virip.iL  DKBE.vrrnES 
B0>DS  t’HEQlES 
STOrK  CERXn  KATES 
DRAFTS.  ETC. 

Head  Office  and  Works  t  OTTITTI 
Fireproof  Bulldinga 
Branches  I 

Toronto  MOXTRE.AL  YTtanlpeg 
Bank  of  Ottawa  BnQding. 


Victory  Bond 
Holders 

Your  coupons  which  are  to 
he  pai'l  on  June  I't  ran  be 
u.-r:l  t'A  the  brst  advantage  — 
by  making  further  purchases 
of  Victory  Bonds, 

A  further  purehsse  with 
your  coiipin  monev.  means 
compound  interest  on  j'our 
orisiiiaJ  ir.vesiment. 

If  tbe  amount  yo.j  receive 
from  your  coupons  is  not 
auftieient  to  pay  for  a  new 
purchase  in  full— use  our 
Partial  Pa'-ment  Plan — vour 
coupons  arerpted  in  payment 
lor  purcha-e-. 

.isk  for  booklet  $6 

GREENSHIELDS  &  CO. 

Monfrmnl  Sutek  Erdutng9 

Lhiiters  in  LjonadioH  Bond  laum 

17  St.  John  Street,  Montreal 

Central  Chambers,  Ottawa 


Savings 

Bv  making  a  small  first  payment 
you  can  purchase  any  high-grade 
sreurity.  The  balance  can  be  paid 
by  monthly  instalments.  This 
nicihod  cultivates  the  habit  of 
thrift  and  in  time  assures  a  steady 
ineoine.  We  shall  be  pleased  to 
explain  this  plan  in  derail  O'l  re¬ 
quest 

F.  H.  DEACON  &  CO. 

Slembers  Toronto  Stock  Exchanco 

INVESTMENTS 

97  BAY  STREET  .  TORONTO 


f 


V. 


a 


I- 


SterlingTrustS 
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BOND  MARKET 


KXKCCrOKN  AMD  TBI^<«TE»t 

<  aplul  Fun>  Fatd,  B«fervi>  Fund,  •l.d9),M0 

m)ABD  or  DIBECTOBA 
Sir  Vlnrent  Mrredith.  Bnrt.,  PmMent 
Mrut.-Col.  !«D  U.  Montnzu  Allan.  C.T.O..  Vlde-Pmident. 

R.  B.  AnsiiK  I.lrnt-C'nl.  IUrtl!>ft  Mrl>*nn«n,  D.S.O. 

S'.  K.  Drsltr,  K.c,  >>tr  ('harlf*  Onrdon.  K.R.E.  William  MrMa.trr 

A.  II.  Hrallhnaltp  linn,  sir  l/onier  («ouin,  k.C'-M.C«.  Alajor  Hrrlinrl  Molsnn,  .M.C 

r.  J.  I  haiiihpriin  f.  R.  HoMiier  l.nrd  ShanshP.iisy,  K.C.V.O 

II.  K.  Driimuiuad  Mr  Frederick  Wllllami-Tafl 

A.  E.  Holt,  Manager 

OFFICE  AND  SAFETT  DEPOSIT  TAIXTS 
la:  .AT.  JAMES  STREET . MONTREAL. 

Hranrhps;  Calgary,  K.dmonton.  Halifax,  Ottawa,  Qu.ber,  Rpgina.  St.  dchn,  N.B.,  St.  John’s,  Nfld. 
Toronto,  Vanrouvor,  Victoria,  Winnipeg. 


t  H.4THA>I,  0>T„  1  KF.S. 

Thp  City  of  Chatham.  Ont.,  sold  about 
ITO.Ofiii  of  rivir  debentures  to  citizens  in 
three  weeks'  time. 


Capital  Paid-up,  -  -  -  «  1, 500, 000 
Reserve, . $1,300,000 

Acts  as  Executor  and  Trustee  UxNder  Wilt. 

Administers  Real,  Est.ate 
Allows  Interest  on  Gu.ar.axtled  Investments 

Montreal  Director 
H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W 

J53  SL  James  Street 


A1,I,1ST0>  SEl.l.IXi  DF.BKMI  KES, 
The  Town  of  Alliston,  Ont.,  is  calllnB  for 
Famines  For  the  Year  Ended  March  renders  for  the  sale  of  an  issue  of  ?32.ooo 

,,00  11-  L  rwii  Ib'i-.'ear  ti's  p.c.  Hydro-Klectric  debentures. 

•>1  East  \iere  b_.o  p.c.  Higher  Than  Tenders  will  be  received  until  June  15ih. 


.MORTGAGE  MA>  IX  WEST 


p.c.  on  the  Common  Stock  Compar-  Henderson.  Inspeetor  of  hranehes 

.  .  .  -  I  .  Canadian  Permanent  Mongraite  Cor- 

etl  With  ,).l  in  poration,  was  in  Vaneotner  a  short  time 

_ _  apo  in  connection  with  the  business  of  the 

Lompany  in  British  Coltimbia. 

Operations  of  the  P.  Lyall  &  Sons  Con-  - 

strucilon  Company  for  the  year  ending  R.AISE  T,A_X  TO  2S  MILIS. 

March  31st  last  were  the  most  successful 
in  the  history  of  the  company,  and  resulted 
not  only  in  increased  profits,  for  the  ivini- 
pany.  but  also  in  a  reinarkabb.  improve¬ 
ment  in  its  finanetal  po.sition.  Karnmas  for 
the  year  amounted  to  S1.431.0S2  compaicri 
with  $31,1.44!t  in  1017,  .an  increase  of  .157,S.- 

k.;:i  nr  s  ),  jp  1‘Mf;. 

an  Ittcrca.sn  of  Sl,2.Sfi.4:'.S.  or  over  .^3^  p,.  . 

,A  siibriHntial  sum  Hiiiountina  to  S.'v'M.t'lS 
wen’  to  tile  aiiioi  1  izat urn  of  the  .fiinpanv  s 
iT'ini'ion  phTitp.  rompaied  wiiti  !!fij,s.iiii()  ret 
a.'-ide  fo  a  !ik°  iiiiriio.-f  ib®  previou;-  year, 
the  rptii-P  oiitla'y  on  tlie  spocial  plant  and 

■'U'.Ulinrnt  now  bnin;;  nvovKlrr)  foi  pOllfl 

infre;;!  .-imouuird  to  .  .nnd  siiikina 

fund  S47.‘.'iu.  Iravina  a  balaiiic  im-  iho  pro 
ferred  diridend  ot  .» 4S.u.7‘;ii.  equal  to  .';7..'’. 
p.c.  on  that  i.sstjc.  The  distribution  on  the 
piTlerrcd  amounted  to  S'tl.npn.  the  balance 
a\,Til.ablc  for  the  common  hcinc  $.104, 7Sn,  nr 
equal  to  jr.l  p.c.  compaicd  vvnh  .S.l  pc.  in 
I'll  7.  and  1  s  p  c  In  lOlk.  luirlnc  the  year 
tile  r(inipan>  paid  two  qiiarteiiv  dividend.s 
of  0  p.c  each,  amoiiniint  to  S7e.opM,  and 
tltcre  was  set  a.side  for  the  depreciation  of 
inve.stmems  held  by  the  company  an  amount 
of  .$  1  in.skinE  the  balance  for  the  year 

$1Sl,7.Si',  vhifli  added  to  the  pretioiis  siir 
jdus  m.tde  the  total  iirofit  and  loss  surplus 

■"  compared  The  a.ssrts  standinc  againsi  South  Vaii- 

i"  I  ,  "V ^  ' eoliv  er's  liahilitirs  include  tax  arrears 

lU  1.  lo.  nc^juctinc  tlio  $163. OaA  prrvioii?  urnoiintinc’  to  o\oy  $900,000.  Overriuo  mort 
o  rouiptnint  tbo  carnmas  on  thr  romnu.n  iut.prpsi  SCO.ono.  and  $150,4:3  dpposiiorl 

stock  Itnuld  leave  the  rarnmgs  on  that  issue  jp  the  bank  to  repav  the  money  borrowed 
equal  to  I..2  pc.  Borick  *  Co. 

Financial  F’osllion  Imfirtned.  In  conneciion  wiih  siiiKInv!  funds,  the  re- 

A  smart  reversal  of  form  is  shown  in  the  servi  created  to  lieecmher  Hist  last  auinum 
woiVin?  c.qjntal  po.’-ition  of  the  company  fd  to  $41R.271.  of  whith  $ I!in,*;3fi.84  has  been 

coiniiaied  with  a  vearaso.  I'uirent  assets  invcsieii.  leaving  an  unpaid  balance  of  $227.-  ('.4NADA  AND  THF^  INVESTOR, 
at  the  end  of  the  fi.scal  year  amounted  to  amount  invested,  however,  onl.v 

$ ! .  i;;fi,<i2'i  eomp.ared  with  luirent  liabilities  i.s  in  Ute  form  of  cash,  or  invested 

of  $d2i''.74‘i,  leavins  the  net  workiil.c  capital  in  Canadian  war  bonds,  the  bal.qnce  bciim 
at  S,s:ii;i,sSii  coniiiarcd  with  an  excess  of  represented  by  money  on  moric.Tvie  and  tin 

lUiieiil  liatiiliiKs  over  eurreiit  .vs.^ets  of  paid  nione.Tce  interest.  Th<'  amount  m 

4!'ft  in  i!)17.  or  a  pain  of  $1.14i',o7d  for  vested  In  mortpascs  totals  $ltil.tii'"  of  whic  h 
the  year.  The  improvement  is  due  m  large  J7S..7hi'  ha.s  matured  and  $23.2."i"  b.is  nni  vei 

measure  fo  the  elimination  of  bills  rereiv-  matured,  while  unpaid  moripape  interest  to 

able  and  hank  loans  to  the  amount  of  $4.77.-  ’als  $2u.it0<'i. 
t^  't  in  the  latest  sia.tcinent:  balances  due  - 

:,''Vi7t\‘g.r'’i!n;t  ,7''^-'''  srnool,  roads  otfr-si  rsi  kirf.o. 

to  ?2ll.ls't.  and  accounlA  receivable  from 

*'2'l,612  to  $2SS.2Sfi.  The  gams  in  current  I'anada's  successful  bond  selling  record 
as.sets  .are  shown  l>y  an  increase  in  cash  for  Iblk  was  further  strcngihened  by  the 
from  $77,3kfi  to  $111, 188:  at  counts  rcceiv-  announcement  made  ibis  week  that  the 
L.tii .  Youngs,  able  aiivanced  from  $7111,280  in  1!I17  to  issue  of  the  Montreal  Catholic  School  I'oni 
,  <80p  KOI  and  Inventories  were  up  from  mission  had  been  over-stihscr’heil. 

.1  •  n'.,  ii.iiv  $2ii4.';.7,C|  to  ,$408.4  1 4.  issue  was  for  a  toial  of  $2.,"i0ii.<>00 

v.i.r.ria  1.  1  111  adilinnn  t'l  the  above  liquid  assets  $1.6"u.""".  ji-year  gold  bonds,  ami  $l.ii0t>."0u 

seetiritv  bnblincs  of  ilie  eompanv  an  valiud  2  yrar  treasury  noies,  both  senc-.s  beariiip 
'■  n'c.  j,,  >1  jj2,7"3  eonipared  with  $1.22ii.772  ihese  interest  at  the  rate  of  i1  p.c,  per  annum. 

V.m'  ildiic  ii  mvestmeni.-c  sbowiiip  an  increase  for  the  The  bonris  took  denominations  of  $|0il.  J.'iOO 
year  when  it  is  considered  that  an  amount  and  $l.'ton,  bcarinp  semi-annual  interest. 

.  4  ;  s,-  of  81i’.,1.o7'i  was  wrlufti  off  in  this  eoiinec-  The  otlerinp  was  at  par.  ami  was  inmlc 

'.rs— .  S'..,.'I''V  q...  f),  pi  oeiation.  direc:  by  the  boaid  The  Hank  of  Mot  In- 


Vic±ory  Bond 

BOTGHT  OB  SOLD. 

OBH 

THE  INVESTMENT  SUPREME 

mills.  The  final  fipure  of  the  estimated  re-  ^  The  mnro  Ponds  you  ow-n,  the  lower  will  be  your  Income  Tax 

cetpts  and  cxpcnciiture.  as  approved  b'  the  gi  In  forma?  tun  .address; 
council,  was  $883,728.  which  is  sliphtly  hich- 
er  than  last  year.  The  increase  in  expen¬ 
ditures  due  to  war-time  conditions  has  been 
largely  met  by  heavier  estimated  water  and 
light  iiceipts.  by  increased  Ct.N.R.  water¬ 
front  renials.  wh'th  has  not  yet  hern  de¬ 
cided.  and  by  incliidinp  some  $2;i,d0i'i  of  lax 

arrears. 

In  the  receipts  the  largest  single  Item  Is 
$342,273  of  net  tax  for  the  current  year. 

•Itlier  large  items  among  the  yrar's  csti- 
iimlcd  rccelpt.s  arc  cleclrtc  llcht  $74.fli'i0,  tax 
.ari'oai  -  S2.'".0"ti,  licenses  llO.ditO.  land  tax 
sale.’  $3ii.fitiP.  water  lot  re.ntals  $2,8.833. 
water  roll  SK4,iinp  and  a  grant  from  the  pro¬ 
vincial  government  for  the  schools  of  $33. 

Odii. 

l.c.sdtnc  thr  expenditures  la  interest  and 
sinking  fund  on  bonded  indebteciness  $234. 
n,7fi.  scbocvls  $  1 28'. Olid,  board  of  works  $44.- 
428.  grant.s  and  charities  $14,371.  light  $.37, 

24(4,  fire  $38.0.33,  poliep  $13.3*’".  indemnities 
of  mayoi  and  aldermen  $4.S0o  and  contin- 
genrif.4  $7. 3,58. 


MONTREAL 


i  A.  H.  IVIa,r±en8  &  Co.  S 

■  MAXAGER,  (  .  T.  Fn.T.AX.  AS  ST.  FRAXTOTS  XATIFR  ST»  MOXTBBAt.  5 


Lifetime  Trusts 


An  important  par*  of  ti.c  rend‘”'''d  r,,  ,  7 

r.'epartmen’  ir-  .as  Privat”  .3pcn!  tor  I'-ing  indiv  dii.i;.- 

Peopie  who  travel,  those  who  n’e  ine.vncrie  m  ■  d  in  in.atte’ 
btiEtneEs  and  those  who  have  not  ih®  tiiii®  oi  tim  inr'-na’-.c 
at’end  to  ’heir  imsiiie.v’:  .qftair.--  iriay  .wi'.'iur'  ih,:’  i.  \:.:i 
be  bandied  under  the  gnulim  c  rf  tt.y.  •■■v, : . 

Ihiq'iu 'c's  are  invi'id  iruiii  tlmre  ;n'  -rc ,  li. 


H.  M.  CONNOL.I.Y  &  COMPANY 

MF:>im:K.>«  mii’syhf.ai.  .HTom  Fxra\N<i»: 

TFt  fthom,  M4rN  1.M4  Transportation  Suilding,  MONTREAL  / 


$100.00  VICTORY  BOND 

PRICE:  OS’s 


\  'I'rip-t  I  iimpanv  for  the  riiMir'-  Seniee.' 

I'  i  i:i  F  r . M'i 

Inins  1’.  Rexfonl,  •  .  Manager. 


H.  M.  Connolly  &  Co 


/  Please  give  us  inform  tion 
on  your  offer  re  Victory  Loan 
also  Partial  Payment  Plan. 


per  month 


CHARTERS 


l"or  fiirthrr  infonTiation  cut  coupon 
attached  ntid  mail  to  ies. 


\Jg  (  II  AKTERS. 

r(4ir':‘'»P.  Eti.  W' 

.it.  '  ■«  r  p.  -f 


DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICII'AL,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE,  ETC.. 
BONDS  ALWAYS  ON 
HAND  FOR  INVXbT- 
MENT. 

WRITE  FttB  PABTiri  l,  Xtt 
AM)  Ol'R  LIST  OF  OFFEBINt.t 

H.  O’HARA  &  CO 

Members  Toronto  Mock  Kich.ingi’ 
BOYAL  ba.Xh 
TUBU.MU  4.A.V.VI;. 


Address. 


IIVIPERIAL  BANK, 


'  Ut  I  HKC  cH.XICTins. 

.1  X-  f."  d  c'l  Ltd  .  Mcntrra..  .$20. eon 

.Va’ C'-in'.'?  d  A'lucduc  »I  I’nuv,’!- 


The  expansion  In  the  btialneeia  of-the  Im- 
j  perial  Flank  during  the  year  ended  April  SO, 

I  the  official  statement  for  which  appears 
elsew  hccte  In  this  issue,  is  one  of  the  most 
striking  examples  yet  preeented  of  tha 
growth  of  banking  business  in  CanadB.  In 
I  two  year.s  this  hank  has  added  twenty  mll- 
j  lion  dollars  to  its  holdings  of  the  public's 
funds.  In  the  form  of  note  circulation  and  <le- 
,  posits,  ami  eleven  millions  of  this  addltioa 
was  effected  in  the  pa«t  year. 

I  Licjuld  asset.s  are  exceptionally  stronc; 

I  ten  millions  of  the  eleven  millions  added 
'iluring  the  year  have  been  put  info  fh«  form 
I  of  ca  cb  or  securities  (chiefly'  (Jovernment 
scciintiest,  .md  litss  tbaii  a  niillioii  Into  cur- 
leiit  loans,  vvlilcb  would  not  have  shown 
even  that  increa.sp  but  for  the  requirements 
of  various  municipalities  for  temporary  as- 
.slslance.  Liquid  asset s  now  oonstitufe  60V4 
I  lullllons  against  88'/*  mtlllon.s  of  public  lia- 
i  bililies.. or  abotil  p.c...  ami  of  this  maMu 

fieeiii  tlgiire  more  than  one-half  is  in  actir 
ea.sh  ami  cash  balances.  The  OgnrosoftL 
lialnnce-.sheef  (the  profit  statement  appear¬ 
ed  In  these  columns  last  week)  for  three 
years  are  as  follows  (Financial  Times  claa- 
sificaMon); 

I  I.MBII.ITIKS 

tots  1917  IMS 

$  $  t 

e.!)08.M4  T,S5e,914  6,M4,4S» 

19,916,86;*  14,8,6,206  U,86a,4e7 
66.478,284  61,364.176  48,9«6,<0a 
270.938  276,910  88,005 

747.236  1,210,148  820,808 

61,6111*  r, 7,600  90,846 

210.01)0  210,000  210,000 


(London  l''inanclal  News). 

The  statement  by  the  raiiadian  .\cMng- 
Mliiister  of  Finance,  rcpoiiori  in  oiir  yester 
il.ty  s  16.SIIC.  i  i'vcaleil  tlie  fact  itiai  ihe  net 
debt  of  I  'aiiatlu  is  now  ahotil  £  24(t,0(*it.0"0, 
against  sonie  £  88,00". 00(1  before  the  wai  . 

<  omparalively  speaking,  (his  is  a  big  ad¬ 
vance.  and  siiperttcial  *i)ntras(s  between  the 
debt  ami  the  eimipnralively  small  ])opnla- 
iion  of  <  anatla  iiiiiy  lea«l  (o  all  kinds  of  <'no- 
neons  i  nnclusioiis.  Let  it  be  |■<'nlember<»^l 
iln'iefoie.  that  ('anada,  s|ieaking  in  Hiiro- 
P'iin  terms,  is  a  eonMnent  rather  than  k 
(Oiintr.v,  that  in  Ibe  fifty  years  since  the 
Hrilii  b  North  Aniene;*  -Act  wa.s  pa.ssed  this 
louiim  iil  lias  bet  n  roughly  scratched,  but 
iini.'ilns  for  all  pi  act  leal  pnri>i>ses  iinrievel- 
o;i<m1;  tli,<l  it  is  qiiiltt  capable  of  siippoiliiig 
twenty  limes  the  poptilalion  which  at  pr*‘s- 
enl  ilii'jvi's  wiiliiii  is  froiiiiei.s,  ami  that  a 

<  <  iisiis  roiinil  aboMi  the  year  1(010  will 
doiildless  irveal  a  population  well  on  Hie 
way  to  70.(100.000  or  SO  tiOn.OOo.  Those  w  ho 
ri'gard  sm  b  ?* ni iclpal ions  as  iiiijiistif).3l)Iy 
o|)l iioi.si ie  may  be  reminded  iJiat  less  Ilian 
tifl.v  years  ago  It  was  seriously  said  that 
the  t'aiiadlan  Pacific  would  never  realize 
sufTicient  revenue  to  pay  for  the  giease  in 
Its  axle  lu)\es.  P,  ihaps.  how*‘v<’r.  the  arpti- 
meii!  is  supei  fluous.  t 'anada  has  alie,3dv 
(b  immsi  1  all  d  --ui  b  colo.-sal  rapacity,  boll* 
in  prori'fss  ;uid  m  weallli.  that  her  admii- 
ers  are  allowed  to  esiitiiaie  in  big  figiiie.s. 
If  Hull'  an  any  pessimists  with  regard  to 
the  nominion.  we  could  wish  that  at  sonio 
pciiod  during  the  nrxl  throe  or  four  nioiiHis 
ilu.v  sboul<l  be  1 1  an si*c>rieil  on  ii  magic  car- 
p' 1  to  Winnipeg,  and  llu  iice  <  i>ndticle<l  liy  j 
il,'  iliaml  Tiiiuk  I’.-o  Ibe  to  Lduionloii.  fiom  | 
r.drnunion  to  I'algarv.  and  liom  Calgary^ 
back  to  W  innipeg  over  Hie  I'auadlan  Paeifle  ; 
right  ai  KISS  Hu-  iicmmg  Prairie  Provinces. 
Tlu-s,  t' '.V  nights  anil  days  of  vis'ioii,  al-j 
iliougli  iluv  only  n'vealed  the  vaslness  of  ai 
siiigli  spc' iiiu  II  (ilu  agru  iiliuial  indusliy*, 
aiiuiiig  I  anada  s  mu  It  it  ml  moils  resources. I 


lOO^y  EFFICIENCY 


Never  l.efeir.  off  '-i'-n 

•  d  f'T  so  miuh  a.-  u  18 
rrej.'ure  tunc.'’  and  ir: 

either  a  Spesu.at.ve 
ment  S’O'-k  t*  h*-!  -nve«  1C 
efficient  T®  an  cMr,.]!,.'  :! 

s  selectlcn  ''k  ’®  t. 

name  nlsr»0  mi  uur  n 
and  receive  a  c®|-v-  c-  a 
which  we  have  i.s.i’afd 

•  ubject. 


BRITISH  roI.UMBIA’S  ISSUF 


BRYANT,  DUNN  &  CO 


BnOKKH^ 

84-58  St  ^'rancoii*  Xavier  St 
Montreal 

Direct  Prlvat**  Wir<=*9  to  our 

New  York  and  Toionto  Officii 


i^irruUtiun.  .  .  , 
Non-int  rirponita 
Inte.ra»t  (lApo6it3 
<  'anaHian  l>jFnk« 
HunkA  Ahrottd  .  .  . 
.Aci’i’Dlariren  .  .  .  . 

. 


!/*1  .  *Sir;j;f*'rd. 

']  '»;■  unone  i- 


WANTED 


M’ota)  public 
('apiial  . . 

HalariF'*' . 


75.610,862  88,828402 
7.000.000  7.000.000  7,000,000 

7.000.000  7.000.000  7,000,000- 

1.204.04.1  1,184,878  1,088.660 


i.\Y  GET  ir'lN  A  SHAKE 


For  the  English  Market 

Oil  Properties,  Bonds, 
Stocks,  Etc. 

To  Sell  on  S^c  Commission  Basis 
Bankers  References  r,xch:;P’-'ei|. 

J.  BYRNE 

Hi-ail  Oiiiie 

S.1  (,R4F  TtiV  SI.  IH  R!  1'.  MM  I  *' 


'Fotal  liBhllitii 


101,617,909  90,776,728  81,911,768 
ASXFTS 

23,147,371  21,866,202  21,751.429, 
19,94-3.073  1  4.866. 893  10.761  Ji82 

2.470.01.8  .’1.900.248  4,127,823 

.  ... -  4,049 


diituiily  Ninekluibb'rs  <ii  (  ,  N.  IL  Will  I  iUely  Rat 
lleceivi  'ill.;  ili;t  lixmi  i\'  lile 

Arbiif.tiur'.  ;,7n' 

(>(iava.-  'I'i.f  ;u:pi  •  ■'"inn  p:  cv.'iH-'  lu  t.uv- 
■;n;iirr,'.  cilu-s  ’ba'  Hm  minui-i'y  .stnek-  '’'8 
I,  ill  ■  -  nf  :t,.  ('amid. in  N'';'!u!ii  iL'LI'vay  I’.xi 


('aah 

Semrhl^B  . 

<  all  in  <  itni 

<  ail  abroad 


l^Ftal  llQHjd  . 

f ’urrr'nt  tn  Uan  ...  . 
1  oanA  to  miinio..  Hr. 


60.660.642  40,628.843  88.634,888 
40..S02.1I6R  41.192.431  84,646,861 

6.1ii4.H18  4.M0.678  6.618,Bir 


1 


.'uiiouni  M;r  iitiiMriunn  i“  i-Kin.  ;*  ua."  » 

‘icind  initnat  :;i  aSIf'  tfi  'ii-'  P  ^  P 

of  hoMf  r".  many  r.f  \s)ioin  surp 

..(]  ui  1  J’  ih.'U  iho 

I u* . fOTiii.i  n*  o!a  ;  :1k -•  sum  kh'‘Kl*'rH 

'1,  ;o\,]i;  f.X'i  :>>  ’In'  arMMatort^  v\li’.('h  rT-i^f . 

s,.  Ji  hnnmtd-d-luti  .sba-e.  The 

•(■cal  '-Lra  ( o-'  I'l  Hie  (  n'ln'ry.  ow.iig  in  tiic  sp,.-i,riti-? 
award  uf  'lie  arrcii  aini  .s  (  .'ic'(  ding  the  maxi- 
:;y;iu  b;  wn'iiri  be  in  :iu  rieigb'nipiir-  ir'.'Jnur-. 

i.'-  .ip,  ,n-".  mm  I  .  -e  (>  n'l'd  lui  .  e  VL- 

.-.•laimii  ,.ii  i  a  m  w  agr-rc  , 


$  .",6.y,8,V2  y  2dl.i02  S  11, -,,202  J  82,830 

4  ts 

1*»>  t<i»7  mp; 


ST.  maf  rm  f;  ru’i  R  f  vumni-s. 

The  S'.  M3uri(i  Pa)>‘ r  '  d.  of  (  aiiad;i.  n! 
which  7.S  p.c.  of  (Ill", uu"  (.(pital.  dwii' ti 
by  Hip  1.  men  Bag  &  I'npi  i  (  o..  i.s  sa:d  ’o  b" 
earning  at  the  ratr  of  $.t'i,('(|'‘'  ne’  a  inonih 
after  interest  on  the  $l..'i""."""  b'pnd-’.  Tims 

Is  at  the  rate  of  . .  aninaliy  and  I'fjc 

rpsents  inconip  ao  iuing  to  liic  ITium  Bag 
tdmjian.v  of  >4o".""".  a  yiai  or  an  addii’c-ii.il 
$4.3"  a  share. 

The  I  'nion  Bag  <v  Paper  ( 'o’-pm  a?iou, 
whose  earnings  were  reported  in  TIk  I-'inan- 
cial  Times  recen’ly  a'  bring  the  rqtm,al- 
pn?  of  $2"  a  share,  is  ’hrrriorr  (arning  .at 
the  rstr  of  $;k.""  a  shai',  ,  ub-n  ;br 
ings  from  tb*  .sl.  Mauiirr  rii’’,  ‘La r.v  a;-, 
taken  into  ( onsidr.-aLon. 


sTATISII'VT  of  THK  BKSfLT  OF  TBF,  BI  SINEHIS  OF  THF  BAJIIK  FOE  THE  YEAR  E.MFING 

sorn  (IF  apBiL.  leie 


General  Statement 


LIABILITlRS 


N’otaa  Af  fhn  Bank  tn  ton  . .  ,  . . , . .  ^ 

MepnsKf  not  .  .  •  •  •  •* 

J>epo«it*  boarioR  lntfro?t  Interest  aocru*d  to  d^to  of  •fatemint 

Baiancaa  du#  to  oih^r  Bankn  in  <  anada  . . . . 

Arr#p^anf’p«  und^r  I.i»ttera  of  ^  red  It  . . 

Total  to  the  Pubhr  .  .  .  . . . . 

f'apitaJ  Stork  paid-up  .  . . 

R«i«»rvr  Fund  . . . 

Dividord*!  unpaid  . . 

r'i$  id^-rid  \'n  4^*.  '  abl®  J -*it  h  Mi\  . . 

Maianr'^  of  Frofit  and  Los:i  Aco<»unt.  rarriod  forward  . 


. vtiz-  -i  *  l.*57,f8A00 

9  218.160  58 

-  m, 975380.43 

. .  241497.41 

. 3,969.80 


;uor  kholflc  -'  ;=  T,3z- 
of  Lendnn  Fngland 
-(•  presr  p.  •  :r.  g  Fug- 


t  14.479.05T.44 


1  .non, 009 

1  .T.Vl.MOM 
1  .GQIGIIMM 

4Sr.21« 

4.37. 

ilif>,4Rri 

JO 

U.Kfi 


1.21^,932.82 
.1  lO.DOP  Oft 
■?.J.t4.«S 

4'».«r8  <?! 


iG.nr.fc 

pavflhl*? 
V.Aucf  nrrr'ird 
I<k)anri'«  d’lr 

Mill*  pa;  ab)r 

arrr',jpd 

I*.lr-r<5'  B'-rriH 
I »  ••  :d»-r.d  rif'r»'U8-d 
Nipk‘»E  Kund 
I*  BLU  L  ECf'-unt 


]•'.  .TnjioY  hoKi  in  irur.i 
].Tr2r«»  ijidAid'ia]  min 

Z.  A.  Ln-h.  v.h()  ]k>]^  = 
K'li^ip  and  .Mann.  1/ir:^- 
I'F.*)  T*  i:n* 


S  1.629.208.83 


Canadian  Pacific  Railway 


1ft. 3SS 
211.100 


816.108^67.27 


fj.  • -s- rrf.'l  ’aa'  *,|.-  S4  a;'- 

ai;.'-  « mj.aiyrr.- 

rGun.  I>  H.  Hauna  liulfi'  U. 

!\  M  U'''rno  I’nyju,  an 
•h.o  rriinpany.  .'-ha:T.=  .  la 

.a  )  :;nari'  >al  - 

iL'iir-.'.  I  L’ • 'MI 


t  'urrent  f^oin  bold  by  tht*.  Bank  . . . . ^  ^ ,  •••*.  • 

DonniniAn  NotoB  hold 

r*opo«i*  wnh  the  MiniPtt‘r  for  tha  purpoeen  of  the  Cfrruittlon  Fund  .!!!!*. i 

N'o'trf  of  othpr  Ban’K'-^  .  . . ^ 

rh8»nuA-»  on  other  Mank«  . 

BaUnree  due  by  othrr  Mankff  in  t 

Malari'^  our^  by  Bank.%  and  MankioK  ^  orrtwpondenn  eliwwhere  than  in  Tanada 


1,91«.«64,r5 
62.9ft4.ftO 
119.088.ftO 
697,228.’?^ 
6.000,00 
SIT.'Sl.n  'Oi 


6.554.00  s  0,070.446  5.461.760 

TATFMFNT  OF  TVOBKINf-  f  APITAL.  M4Rrn  (I 
(  urrftu  4«iiptA  d  urrent  Mahlllflo^ 

lOlH  1917  I<*18  101: 


Change  in  Train  Schedules 

FFTLE  BE  tr.4It| 

Sunday,  June  2nd, 191 8 

For  Fanirulsrs  ap  ply  to  li<kei  .\ecntr- 


RAIL  RATES  INCREASED. 


:'6  3:1 1.6]',; 

?2  .'6.2('i  More  Thau  (jik.'.fi.OOO.flOO,  fhe  Iitcrensp  in 

All  4  .  *M  " 

4:t7>o<.  Operafing  Expenses  for  |!»IS  Exitpctetl 
66  bp  Raisptl  1*,\  Fncr<'asp  in  Rates. 

0  T366,a6i  $3’ashins:ton.  Incipa.sps  In  pa.ssenger 
n  •33n'4'(9  fares  to  three  rents  per  mile  pffectivp  June 
tuih,  and  general  freigh'  t  ale  inereases  i>f 
I  aiiproxiniately  C  i  )) '  .  effective  June  crdh. 
as  approved  hy  President  \l  ilson,  were  ^ 
ordered  hy  director  grucral  of  railroads 
.\IcAdoo.  I 

More  than  $850,0""."""  —  'he  increase  in 
5da  operating  expenses  fc'i  I3l>t — is  expected 
fur  to  be  rai.spd  by  these  ii'  le.q  u?  in  rales,  ac- 
iin  (fiiding  to  thp  T’nitfil  S'a'c.;  Railroa'I  Ad- 
tli  -'/SJ  for  the  corresponding  ministration.  One  hiindieil  atui  ninciy-six 
I'llT,  an  increase  of  $fi.7.",l':  eper-  railroad, s  and  all  steamsbtji:-  in  lak”  and 
lenses  and  purchased  power  total,  roastwise  trade  undi-r  b'r<i‘ ral  (otiiiol  are 
g  leaving  the  net  earnings  for  tb"  affeeted.  ' 

7.TT6  rumpared  with  $11,133,  an  ill,  Tliese  sweeping  ebanaey  n  a’rs  wei-o 
.1 ',6.".’.  annoiiiued  following  Hie  giat'Uig  to  rail 

arnings  f"r  'he  seven  mon'hs  end  toad  employees  of  the  larm  .st  w.qge  inerease 
la.st.  totalled  $273,2.5:5  compared  recorded,  amounting  to  $:5u".(i"''.'''''u  yearly. 
.23(1  in  11'17,  an  increase  of  $'/.’  "13;  M  age  increases  plus  .$16"."""."""  ailditlnnal 
•'xpenses  and  purchased  power  cost  of  coal  this  year  and  the  liigli  luice 
to  $1.51. "12.  making  net  larningslof  other  railroad  materials  make  higher 
ompared  with  $105,381,  an  ;ncif.-asp;  passenger  and  freight  rates  necessary,  de- ! 

.  ,  darts  -Mr.  MtAdoo.  i 


,88,284.026  '23 
2,291,726  25 

3,"S8..309.CI6 

643,734.98 


tMminfon  •n'1  Provfncal  ^^uriftrs  no^  marlret  value 

^  aiia'i’an  Municipal  SeruH'iwi  and  British.  Foiwijrn  tnd  ('olonial  Public  Si'ruri’ 
tic«  o*h*'r  thfln  Canadian 

Railwa:  and  Aih^r  Bond?.  f’^bAnfufea  and  Stocka.  not  f'xreadiog  market  value 
Ta'I  and  Short  not  •xr^rdinK  ’hirty  daj'e/  I^oana  In  Canada  on  Ronda,  Deben- 
lur^’a  and  Storks  . 


163.622.48 


$  9.321,41S.8F 


Other  t^urr^nt  Ix/ans  and  r>isrAunta  in  Canada  rebtfo  of  fntereat) 
C^v^rdijr'  Tiehts  A«rima‘«‘d  loan  proYjd^  fo»'  .  , 

l^ank  rrprr’SA*.  h*  net’  morp  than  Anst.  amount?  written  *>ff 

EiabilttiA(«  of  <  up»orn«'rs  undr^  T/^ttvrA  nf  C'rsfdit,  aa  pr‘r  oontra  . 

0»h<»r  AftSAt*  not  fnrlu6|*.d  id  ’he  forf*jro)r'.^  . . . 


6.318.327.80 
J2.ti46.2S 
306.028  SO 
3.969.69 
146,476  33 


SOUTHERN  (  ANADA  POWER, 


$18,10S,2<7.2T 


■'Kri^rRS 


r,  T  SOVERS.  rr«!''dent 
Tn'orto,  April  30lh,  1318. 


ToVin  rir^P'ror,’. ,  i 
I'rts  Fir-iSi.i'ik 


AUDITOR'S  REPORT. 

Tt-'o  «taf*wny  h»f  b(>en  8'j!y  vourhed  bv'  eompirinx  all  entrle*  -with  th«  books  stthe  Cbtaf  Office  end’evtlSeE 
Re’urr,«  from  thp  P-anchi-s.  ard  in  my  opinion  is  properly  drswn  up  so  as  to  <*xhibit  a  correct  view  of  tbeeoadition 
of  tho  Park. 

Oash  and  Sneuritin*  have  been  checked  at  the  Ohief  Odtee  at  30th  April,  1918,  as  well  ea  at  another  tima  durlnt  tha, 
year,  as  required  by  section  B6  of  the  Bank  Act. 

I  have  obtained  all  tha  information  and  aaplanations  required,  and  am  of  the  opinion  that  the  trassaotiou ef  thea 
liar.K.  which  have  come  under  m.v  roti(»  have  heen  within  the  powers  of  the  Bank 

SHERMAN  X.  TOWNSEND.  C.A. 

Asffitoti. 


l-'otlCiir;  />:tc  : 

H.  Waddaii;’ 


r.R  A 
i-orr. 


tia.tr 


— T- 


THE  FTNAWCIAL  TIMES,  MONTREAL,  SATURDAY,  JCWBl^lWS 


U.  S.  IMPORTS  FROM  CANADA  INCREASED 
I15P.C  FROM  1916  TO  l9l8,HiaLEFOR 
SAME  PERIOD  EXPORTS  GAINED  69  P.C 


Principal  Factor  in  the  Heavier  Imports  is  the  Large  Increase  in  Wheat 
Shipments  From  Canada — Pulp  and  Paper  Imports  From  Canada 
Reached  a  Total  Value  of  $41,551,400  For  the  ^ven  Months  Endii^ 
March  Last,  Though  This  Sum  Would  Have  Been  Considerably  In¬ 
creased  Had  it  Not  Been  For  the  Political  Heckling  to  Which  the  In¬ 
dustry  Has  Been  Submitted  Recently  in  the  Dominion — Luxuries  Still 
Coming  into  Canada  From  the  U.  S. 


portant  many  articles  may  be  subtracted.  | 
the  cutting  out  of  which  would  ultimately  i 
eld  In  keeping  the  Canadian  dollar  normal , 
In  this  country,  and  yet  would  work  no  | 
hardship  upon  any  Canadian  inaividual.  ! 

U.  S.  export*  of  pleasure  care  to  Canada  , 
1  increased  from  $3.37h,4fi8  in  the  191M  period 
1  under  review,  to  $7,520,600  In  1918,  and  al- ! 
I  most  automatically  there  waa  a  big  Increaee  I 
I  in  the  quantity  of  auto,  tires,  and  of  gaao- 
I  line  shipped  to  Canada.  If  CanatHans  were 
required  to  reduce  their  war-time  “Joy 
!  rides’*  to  the  minimum,  the  Import  tou: ; 

I  might  be  reduced. 

C.  S.  exports  of  wearing  apparel,  both  In ; 
cotton  and  in  woollen  fabrlce  are  at  alarm- 1 
ing  proportions,  and  puTcbaaee  here  of  SBoes  | 
— particnlarly  women’s  shoe* — added  more  ; 
than  $2,000,000  to  Canada's  adverse  position ; 
here,  ranadlane  are  consuming  more  than 
$6,000,000  worth  of  this  country**  fruit*  and  i 
nuts.  Motion  picture  film*  are  going  into 
'  Canada  from  this  country  at  the  fate  of  $1,-  i 
1 000,000  or  more  per  annum-  TTie  question 
Immediately  arises  as  to  whether  or  nor 


ARBITRATORS  PUT 
ilOAIIIIO  VALUE 
DNcmsToa 


Arbitrators  Disagreed  With  the  Find¬ 
ing  of  the  Royal  Commission,  and 
Placed  the  Excess  of  Current  As¬ 
sets  Over  Current  Liabilities  at 
$23,000,000 — Award  is  $800,000 
Over  Amount  Fixed  by  Act  of  Par¬ 
liament 


(Prom  Our  Own  Correspondent.! 

New  York. — In  The  building  up  of  ('ana- 
dlaii-,Amerlcan  commerce  the  striking  pro¬ 
gress  of  the  United  States  as  a  buyer  of 


I  wheat  was  shipped  oversea*  to  our  AUlea.  |  this  is  an  Item  that  might  he  pruned,  if.  in- '  Board  of  ArMtratora  appototad  by  the  ^ 


though  the  movement  throngb  this  country '  deed,  not  absolutely  restricted,  at  least  for  Federal  Government  to  fix  the  amount 


has  served  as  an  important  trade  factor  and  i  the  duration  of  the  war 

corrector  of  Exchange.  Pulp  and  paper  I  — - - 

products  have  reached  a  total  value  of  $41,- 


Canadian  good.>  is  of  ourstanding  importance  'SSI. 400,  and  probably  would  have  run  higher 

had  it  not  been  for  the  political  heckling  ■ 
which  the  industry  was  given  in  the  Do- 


BRITAP»rS  TRADE  GROWING. 


from  the  Canadian  viewpoint.  Derails  of 
the  trade  l>etween  the  two  countries  which  .  , 
have  been  secured  up  to  the  end  of  .March.,  ofberwise 
or  tor  nine  months  of  th"  fi.=(al  year  of  the  ■ 

United  State?,  bring  out  nof.nblA  facts.  For 
the  nine  months  of  the  Jf'lS  fisc.al  ye.ar  I’nlt- 
ed  States  imports  from  Canada  lota.IIed 
$322,182,000,  compared  with  .C2'T<,00,i,2'»i  in 
the  same  period  of  T'tlT  and  .'M  P.’*l  I  ,r,oo  m 

1916.  United  States  r\pOi-t';  to  Canada  in 
nine  months  of  the  1018  fis-  ai  rrar  totalled 
$541,472,000.  compared  with  .’j'.JO.AT.'i.liiO  In 

1917,  and  $,'U0.212.7.oi  in  loifi. 

It  is  deer  that  Uniter]  St.'iter,  import;  rrom 

Canada  increa.«ed  ?172.870.0iifi  or  ll.S  p  c  .i 
from  1916  to  1918.  United  Stares  exports  | 
to  Canada  Increased  ?222,259.30<'',  or  6!i  p  c  .  |  Agricultural 
from  1916  to  1918.  1  ipents. . 

The  importance  of  this  expanded  buying  Animals,  hors 
power  in  Canada  r.annot  be  oveiestlmafed.  Dreadstiiffs 
Canada  is  relying  upon  increasing  Uniter) 

States  purchases  withiti  ilic  Doniiniou  to 
rectify  an  ad\ ers'e  exchange  po.sitiou  at  the 
present  time.  Fnifher  jirogrea.-?  may  be 
looked  for  with  the  conliuuanc'e  nr  United 
States  buying  for  war  account.  Analys.i.'* 
of  the  trade  figures  sliow.s  tlmt  the  in'Tease, 
in  United  .States  imports  between  loir,  .and 
1917  waa  at  the  rate  of  10  p.e.  for  tbe  ntne 
months'  period,  whereas  liic  ratio  of  in¬ 
crease  from  1917  to  1018  wa.a  55  p.  c  There 
has,  therefore,  been  a  very  Impres'flic  YSIu 
In  Canada’s  fa  von  r. 

Character  of  Purchases. 

The  following  fable  illustrates  the  char¬ 
acter  of  United  States  purchases  in  (Canada; 

NT-VE  MONTHS  ENDI.NG  MARCH 


the  broadening  of  Amexica’iS| 
buying  over  the  border  was  largely  influenc¬ 
ed  h.v  war  requirements,  for  important  in-! 
crca.sc.s  are  seen  in  the  items  of  copper,  | 
hides.  IcAiber,  lead,  iron  ore  and  nickel. 


Statement  Shows  Imparts  Increased  B.v 
$170,000,000  in  April.  While  Exports 
Gained  by  $21,000,000. 


which  the  Dominion  of  Canada  should  pay 
for  the  600,000  shares  of  Canadian  Northern  | 
Railway  stock  has  rendered  judgment  to  the  ; 
effect  that  these  shares  are  worth  $10,800.-  ^ 
000,  or  $800,000  more  than  the  Government,  i 
by  Act  of  Parliament,  was  authorized  to  pay  ' 
for  them.  The  parties  to  the  investigation 


The  monthly  statement  of  the  British  !  bear  their  own  costs,  except  that  the 


Canadian  Imports. 


Canada's  purcha&es  in  these  markets  dur¬ 
ing  the  same  period  present  a  more  extend- 
t  d  li?'.  U.  S.  eAports  to  <  anada  may  be 
tabli-d  a?  follows — (OOti  omitted).— 


Mne  months  ending 
1916.  1917. 

Imple- 

.  ..  .  $  830 

iB  ..  ..  11,031 


.'larch 

1918. 


$1,664 

1.925 


$2,096 
2, on 


414 

3.370 


8.479 


ISlfi 


1918 


Aaiasl*.  catH*  . . 

lO.DlQ.Wi 

AabMto?  .  . 

BraRdatuff*.  whAot . . . 

..  4.7ia,40D 

Coal . 

. . 

Cwpw: 

Unmaniifacturefl  . . 

. .  2,<)2S.S00 

Mfra.  of . 

. .  5,576,900 

Hldaa; 

Calialana . 

..  664,400 

Cattle . 

.  -  4.423.400 

Sheepekina . 

Iron  Ora . 

214.100 

Laad . 

3lt.400 

Laatber: 

Sole . 

. .  2.265.300 

Upper  . 

794. SOO 

All  other . 

264,100 

hieat. . 

776,;iOO 

NielcaJ . 

..  7,159  000 

Paper. . . 

..  11. 975. Kill 

Seeda; 

Flazaeed . 

. .  2.943,500 

Graea . 

Spirits,  whiskey . 

..  5HO.IOO 

^jCnhiir  O™ 

..  416,000 

..  640.300 

obtecOa  leaf  . .  . . . . 

IS.LMMI 

Wood  Pulp: 

Mechanical . 

..  2,167.400 

CbemifaJ . 

.  ,  4.6.59,500 

Bleached . 

4OS,0oO 

Wool; 

Clothing . 

802.100 

Combing . 

.  .  1.407.100 

Zinc . 

1917 
.8 

e. 94?. 899  13. 88.9.999 
?.t'32.90n  9,.l6fi,299 


;i,il27,4ci0 

4.222,499 
8,891  „999 
4.000,400 


4,218.800 


4..9.96,400 
7,107,700 
5.699. COO 


626 

1,528 

2,270 

622 

3.018 


5«t..900 
4, 9, 50, 00, ■> 
445.000 
29.''..800 
1.109.900 


579,000 

5,070,900 

414,100 

727.800 

.992.400 


922,49(1 
707.209 
274  990 

900, (.00 

7. .’12 1, 090 


1.179,899 
1 ,289.700 
.'1  7.290 
2. .591, 300 
:2.ooo 


.1011  10.029,700  24.498,000 


9.22.8.800  12.006,000 
•,>.0,400  7.95,900 

749,1210  1.097  200 

.r>f).700  020,700 

1.890  471.200 

1O9.200 


4,402,490  4,570,900 

9.189,790  !  1,489.409 
.597,8(10  99.5..500 


133.399 

’.•■45.200 

.!.1.5,.100 


7.56,899 
5.61 5. .599 
293,.500 


The  above  discloses  the  direction  of  U, 
buying  in  Canada,  and  it  is  interesting  toi  sole 

T’pper 


<  '.orn . .  . 

Wheat . 

Wheat  flour . 

f:ars,  autos.,  etc.- 
Commercial  autos. 
Passenger  autos.  . 

F’rei.sht  cars .  2.57 

<  liemifals,  etc. — 

l-'.ves .  1.140 

Taiiuing .  1,138 

Coal . 14.823 

Copper .  6,022 

Cotton — 

Unmanufactured 
Manufactures  of 
W(5aring  apparel 

Eggs . 

Fiber,  twine  . .  . . 

Fbsb.  salmon..  .. 

Fruits  and  Nutw  . . 

Furs — 

Raw . 

Dressed . 

Glass . 

India  Rubber,  tires 
Iron  and  Steel- 

Pig  iron .  1,184 

Billets .  2,134 

f.ocomotixies  ..  ..  168 

AlPta! --WOT king  mach¬ 
inery .  4.453 

Sewing  machines  . .  346 

Typewriters .  316 

IVire  nails .  21 

Cast  iron  .  214 

Wrotight  iron  ..  ..  172 

Steel  rails .  186 

ffalvanized  iron.  ..  1,573 

Steel  plate?' .  3..3no 

Steel  sheets .  1.063 

Structural .  3.004 

Tin  plates .  2,620 

Ftarhed  wire  ..  ..  027 

Other  wire .  1.606 

Read . 

Leather — 


’.784 

5.58 

600 


Board  of  Trade,  published  by  the  New  York 
Journal  of  Commerce,  gives  the.  total  of  cot¬ 
ton  goods  exported  during  April  as  392.366.- 
000  yards,  against  347,140,000  yards  for  the 
same  month  of  1017. 

The  exports  of  cotton  piece  goods  for 
April,  1918.  and  April.  1.917,  are  as  follow's 
(m  yaids) . 

1D18. 

Grey .  94.739,000 

Bleached . T  33,448,000 

Printed .  74,290,ono 

Dyed .  89,889.000 


1917. 

S6.460.ono 

119.614,000 

60.960,000 

80,106.000 


.528 

5,453 


882 

7,520 

532 


1,257 

1.034 

19.806 

11,498 


1.105 

773 

43^4 

6,.510 


10,062 

6.117 

1.072 

2,601 

6,633 

831 

4.044 


19,552 

6,936 

1.279 

1,852 

4,650 

1,751 

6,375 


1,411 

322 

623 

940 


1.413 

657 

1.270 

1,103 


Totals .  392.366.000  347,140,000 

The  .statement  covering  foreign  trade  in 
all  classes  of  goods  shows  increases  of 
£35,300,000  lu  imports  and  of  £4,272,000  in 
exports. 

The  following  table  shows  the  trade  of 
the  United  Kingdom  in  April,  1918.  compar¬ 
ed  with  April  last  jr.ar: 

1918. 

Imports . £119,885.000 

Exports .  40,071.000 


1917. 

£84.685.218 

35.799.466 


Excess  of  Imports.  £79,814.000  £48,785.752 

C omparativp  fiaurps  are  given  in  the  fol¬ 
lowing  lable  of  United  Kingdoms  trade  by 
mouths  for  1916,  1917  and  1918;  — 


Imports. 


769 


find  that  wheat  jumped  into 

II  (St  place 

among  the  imports. 

The  gain 

Is  -etpet  iail.i 

notable  in  the  p.ast  year.  itunna  this  per- 

iod  reciproc.itv  in  wheat  has  hi 

en  In  effect 

between  the  two  neighbour  eotiiitiK'.?,  .and. 

as  a  result,  from 

.$16,097.9(11) 

in  (he  1917 

period  whi-at  imporus  climhed  to  .i4.':.022  ttmi 

in  1918. 

Wheat  a  F.Ik  Fartnr. 

Wheat  imports  from  (  anad.i  mar  he  sum- 

marlzed  as  follows 

to  show  th 

f'  expansion 

in  shipments  .'(inoe 

tariff  rc.stTii'tions  were 

abolished  ;  — 

7  months  to 

1916. 

1917 

July  31  . 

$2.019.9,".=; 

.$37,424,084 

August . 

49:", 7.3.3 

3,094.1.94 

September . 

1.231,802 

1,809.260 

October . 

2,1S0,2,=,0 

3.840,662 

November  . 

.3,I.=.H.913 

12.191,30.3 

December . 

1.212.108 

8.0.11.911 

1917. 

1918. 

January . 

11.92, 113 

14.16.9,44!? 

Febniarj' . 

1.928,1.90 

47.673 

March . 

4,616.018 

379.79.5 

Totals . 

$1,8.02.3.37-1 

$80,994,294 

.53 


•"hildren's  shoes 
Men's  shoes.  .. 
M  nmen's  shoes 


l.bOl 

150 

489 

1,588 


ducts .  6,565 

aval  stores .  788 


21.699 

1.110 


3.218 

7,946 

2,549 

525 

781 

2.223 

1,829 

1,977 

2.235 


Pulp  and  Paper  Trade  Hainpered. 

N«xt  in  importance  to  wheat  comes  ran- 
ada’s  pulrj^and  paper  products.  In  connec¬ 
tion  with”^he  wheat  iniportattons  It  is  well 
to  remember  that  the  United  Si.ates  has  real¬ 
ly  been  the  channel  throu,gh  whirh  Canadian  A'ashington,  but  from  among  the  more  im 


Oil.?— 

Crude,  mineral  .  , .  2,169 

Refined,  mineral  . .  5,501 

Vegetable .  2.341 

Paper .  271 

Photo  good.s'.  films  . .  607 

Tobacco,  leaf .  2,440 

Wood .  1 ,709 

Wool,  -wearing  apparel  1.458 

Zinc .  2,096 

Luxuries  StUl  Imported. 

The  raw  product  requirements  of  the  Do¬ 
minion's  550  war  factories,  if  will  be  seen 
from  the  above  list,  dominate  Canadia«i,  buy¬ 
ing  in  American  markets.  But.  at  the  same 
time,  if  must  be  realized  tiat  even  from 
these  figure?  there  is  ample  scope  ror  the 
pruning  which  Sir  Thomas  'White  recently 
told  the  people  of  Canada  is  ■vitally  neces- 1 
sary.  Canadians  continue  to  Import  nom 
this  country  many  luxuries — or  as  they  may| 
be  termed  during  a  war-period,  “non-essen¬ 
tials  ’  The  less  important  items'  of  Can- 
.ida's  purchases  are  not  listed  by  the  Bur¬ 
eau  of  Foreign  and  Domestic  Commerce  at 


Jan. 

Feb. 

Mar. 

Apr. 

1916. 

£ 

...  74.935.741 
..  67,335,579 

..  86.115.869 

...  75,716.204 

1917. 

£ 

9(),592,967 

70,947,686 

81.114,045 

84.585.218 

1918. 

£ 

99,058.714 

99.053,831 

107.235.400 

119.886.000 

Total 

mos. 

4 

. .  304,103.393 

327.239.916 

425.232.945 

May 

. .  83,792.730 

87.620.4.56 

June 

. .  86,927.680 

86.068.342 

July 

. .  76.732.443 

90.182.430 

. ^  . 

Aug. 

. .  76.091.439 

100,567.416 

Sept. 

. .  77.440.183 

86.299,668 

.  .  ,  * . 

Oct. 

. ..  81,1.59,873 

94,260.96.3 

Nov. 

...  88,934,806 

109.789.023 

Dec. 

...  75.381, .306 

84.796,.512 

Total 

year 

for 

..  t»48.506,452 

1.065,256,407 

Exports. 

£ 

£ 

£ 

.tan. 

...  36.767.167 

46,800.542 

41,665.935 

Feb. 

..  36.335.782 

37.287,486 

.39,099.481 

.Ma  r. 

..  37.598.119 

44,111,131 

36,002.315 

Apr. 

.,  36.817.839 

35.799.466 

40.071.000 

TotAl 

mos. 

4 

..  147,508.907 

164,0,58.626 

156,838.731 

May 

.,  47.024.411 

43.437,256 

June 

. .  47.374J>63 

43,651,663 

July 

..  46,32.3.057 

49.833.6.35 

Aug. 

..  47,720,323 

49.803.715 

Sepu 

. .  43,477.677 

43.244.194 

OCL 

44.715.248 

50.757.054 

Nov. 

..  42.488,254 

43.383.335 

Dec. 

..  39.928,460 

37.140,514 

Total 

year 

for 

..  506.2:?.707 

625,308.991 

Government  will  pay  the  expenses  of  taking 
and  transcribing  the  ev  idence,  the  remun-  , 
eration  of  the  secretary  and  messenger  em¬ 
ployed  by  the  Board,  and  the  incidental 
expenses  incurred.  ! 

The  members  of  the  Board  were  Sir  Wll-  ' 
liam  .Mereditji,  Chief  Justice  Harris,  of  Nova 
Scotia,  and  Wallace  Nesbitt,  K.C.  In  their 
report  the  mensbers  state  that  the  determin¬ 
ation  of  the  value  of  tbe  2s*oOck  In'volved 
many  elements  of  uncertainty  and  specula¬ 
tion.  They  ronsldereij  ia  their  finding  the 
prospective  earning  power  of  the  system,  the 
j  probable  future  growth  of  the  country  and 
the  development  of  businesa.  but  the  point  I 
from  which  they  started  was  the  margin  of  ( 
asiicfs  over  liabilities,  and  this  they  arrived  ' 
at  by  taking  the  formula  used  by  Prof. 
Swain  in  his  report  to  tJje  Royal  Commis¬ 
sion— the  reproductive  cost  of  the  system 
new,  less  depreciation.  The  Royal  Com¬ 
mission  of  which  Sir  Henry  Drayton  was 
chairman  found  that  there  was  practically 
no  surplus  of  assots  and  that  the  common 
stock,  therefore,  bad  no  value.  The  board 
of  arbitration,  with  additional  informaUon 
before  it.  disagreed  with  this  conclusion, 
finding  assets  above  liabilities  of  approxl- , 
,  mately  $25. 900.000.  ' 

Tbe  text  of  the  judgment  Is  as  follows:  i 
I  “We  the  Honourable  Sir  William  Ralph  i 
Meredith,  Chief  Justice  of  Ontario;  the ; 
i  Honourable  Robert  Edward  Harris,  Chief , 
i  Justice  of  the  Supreme  Court  of  Nora  Sco-  j 
tia,  and  the  Honourable  Wallace  Nesbitt,  j 
of  the  Cit.v*  of  Toronto,  the  arbitrators  ap¬ 
pointed  under  the.  provisions  of  an  agree¬ 
ment  bearing  date,  the  first  dav  of  October, 
nineteen  hundred  and  seventeen,  between 
His  Majesty  tie  King,  represented  herein  by 
the  Minister  of  Finance  and  Receiver-Gen- 
;  era  I  and  the  Minister  of  Railways  and  ' 
j  Canals  acting  under  the  authority  of  an 
Order-ln-C’ouncil  dated  the  fifteenth  dav  of  , 


of  the  first  part,  and  Mackenzie.  Mann  and 
'Company,  Limited  of  the  second  part,  and  , 
The  Canadian  Bank  of  Commerce  of  the ' 
third  part,  to  determine  the  value  of  the  six 
hundred  thousand  shares  of  the  capital  ! 
stock  of  the  Canadian  .Northern  Railway 
mentioned  therein,  as  of  the  date  of  the 
agreement  having  taken  upon  ourselves  the 
burden  of  the  reference  and  heard  the  par-  | 
tips  by  theJr  counsel  and  the  evidence 
adduced,  award  and  determine; 


Estimated  at  $10^00,000 

"That  the  value  of  the  said  six  hundred 
thousand  shares  as  of  tJie  date  of  the  agree¬ 
ment  was  the  sum  of  te.n  million  eight  hun¬ 
dred  thousand  dollars;  , 

"That  the  parties  shall  respectively  pay 


except  that  the  Government  of  Canada  shall 
pay  the  eApenses  of  taking  and  tranrrrib- 
ing  the  e\1dence.  the  remuneration  of  the 
secretary  and  messenger  employed  by  us 


inVION  BAG  EARNINGS. 


‘‘The  question  to  be  determined  by  the 
arbitrators  was  one  of  great  difficulty,  and 
one  which,  of  necessity,  admitted  of  great 
diversity  of  opinion-  We  heard  much  testi¬ 
mony  and  had  the  benefit  of  assistance  of 
experienced  and  able  counsel  on  both  sides, 
and  carefully  Investigated  every  matter 


P.  A  L.  .Surplus  For  the  Quarter  Ending  I  which  seemed  to  throw  any  light  upon  the 


question  to  be  determined.  As  to  whether 
or  not  here  was  a  surplus  of  assets  over 
liabilities  was  naturally  a  subject  which 
engaged  much  time  and  consideration.  It  is 
of  course  not  a  conclusive  test  as  to  the 
value  of  the  stock,  but  it  is  an  element 
which  cannot  be  Ignored.  It*  Importance 
was  perhaps  emphasized  by  the  fact  that 
a  Ro.val  Commission  had  reported  tbe  assets 
and  liabilities  of  tbe  company  to  be  about 
J  ..  ....  ;  equal.  This  report  which  was  made  in  a 

Net  totalled  $(25,958  compared  with  $863.- ,  proceeding  to  ■s’hich  the  company  and  its 

■  shareholders  were  not  parties,  was  admit¬ 
tedly  based  on  a  miseohceptlon  of  some  of 
the  facts,  and  there  were  omissions  of  both 
assets  and  liabilities.  It  should  also  be 
pointed  out  that  the  work  of  the  Royal 
Commission  had  reference  to  a  date  anterior 
to  the  first  day  of  October.  1917,  and  there 
were  changes  in  the  interval. 


April  La-st  Equal  to  Annual  Rate  of 
$’2L16  a  Share  on  Eapital  Stock. 

Net  earnings  of  the  Union  Bag  A  Paper 
Corporation  for  the  quarter  ending  April  30 
last  ■without  including  the  St.  Maurice  Paper 
Company  s  earnings,  were  lower  than  for  the 
corresponding  quarter  of  1917.  according  to 
the  statement  Issued  covering  operations 
for  the  three  months. 


722.  a  decrease  of  $137,764.  There  was  set 
asitie  for  depreciation  $65,509  compared  ■with 
$83,061  in  1917,  while  interest  on  bonds  was 
lower  at  $51,504  compared  with  $67,972.  The 
reserve  set  aside  for  taxes  amounted  to  $90.- 
000.  leaving  a  surplus  for  the  quarter  of 
$618,945.  compared  with  $622,689  for  tbe  cor¬ 
responding  period  in  1917.  and  equal  to  $5.29 
a  share  on  the  c.apita1  stock,  or  at  the  rate 
of  $21.16  a  share  for  the  year. 


S£CUR.£ 

MORE  VICTORY  BOND5 


Re-invest  tHe  money  you  receive  in  inteir- 
est  from  your  VICTORY  BOND  coupons 
in  more  Victory  Bonds. 

They  ere  undoubtedly  tbe  best  investment 
in  Canada  today,  and  'will  onaterially  increase 
in  value  at  tbe  first  definite  signs  of  peace. 

TaRe  advantage  of  this  opportunity  to  in* 
crease  your  bolding.^* 


Anx  xn«ml>«r  alf  tH«  Montr**l  SteeR  EiceKaaS* 
■will  oonSuct  tr»naactlen«  for  row.  or  If  tHoro 
is  anr  Anformation  row  rec|wiro.  commwaleato 
■vrikK  tKo  Sacrotarr  of  the  Moatroal  StoeR  Ea* 
oKoaS*  todar. 


MONTREAL  STOCK  EXCHANGE, 


Excess  Assets  $25,000,000.  | 

"In  arrii-ing  at  the  surplus  of  assets  over  ! 
liabilities,  the  report  of  Professor  Swain  as  ' 
to  the  reproduction  cost  now  of  the  physical 
;  property  based  on  pre-war  prices,  and  also  i 
I  his  estimate  of  the  depreclaDon  has  been 
adopted  and  after  a  careful  examination  we  | 
i  found  the  surplus  of  apsets  over  liabilities  ! 
I  of  the  company  on  the  first  dav  of  Ootober.  j 
i  1917,  on  a  consenatlve  basis  to  be  not  less  ' 

'  than  twenty-five  million  dollars  after  de- ' 
ducting  the  full  siiBount  of  depreciation  ' 
found  by  Professor  Swain  and  making  such 
reduction  in  the  value  of  the  land  grants 
and  other  assets  as  seemed  reasonable.  ' 
“It  is  to  be  pointed  out  that  a  valuation  of  i 
the  physical  property  of  a  rallwey  company 
by  the  reproduction  new  method,  less  depre-  | 
datlon  is  not  to  be  regarded  as  an  ascer- 1 
tainment  of  the  actual  -value.  It  is  only  a  ' 
means  to  that  end,  but  as  it  was  the  bML  j 
and  in  fact  the  only  estimate  available,  it ' 


IMPERIAL  BANK  OF  CANADA 


PROCEEDINGS  OF  THE 


Forty-Third  Annual  Meeting  of  tlw 
Shareholders 


Held  at  the  Banking  House  of  the  Instl'tutfon,  Toronto* 
on  Wednesday.  22nd  May,  1918,  at  12  Noon 


The  Forty-tUrd  Annual  (reaeral  Meeting  of  the  Imperial  Bank  of  Canada  ■was  ^4 
In  pursuance  of  the  terms  of  the  Charter  at  the  Banking  House  of  the  Institution. 

May,  19li. 


The  Report 


The  Directors  have  pleasure  In  submitting  to  the  Shareholder*  the  Forty-Third 
Report  and  Balance  sheet  of  the  affair?  of  the  Bank,  as  on  30th  April.  1918,  accompanied; 
by  statement  of  Profit  and  Loss  Account,  showing  the  result  of  the  operations  mr  thei 
fiscal  year; 


The  Balance  at  credit  of  Profit  and  Loss  Account  carried  forward  from  last 

year  was  . .  $1,164,876.2(11 

Tbe  net  profits  for  the  year,  after  deducting  the  cost  of  management,  pay¬ 
ing  of  Auditors'  fees,  the  interest  due  to  depositors  and  after  making  pro¬ 
vision  for  bad  and  doubtful  debts  and  for  rebate  on  bills  under  discount 
amounted  to  . . . . . .  1,18.5. 066. 7L 


Making  a  total  at  credit  of  Profit  and  Loss  of._. 

This  amount  has  been  applied  as  follows: 

Dividends  at  the  rate  of  12  per  cent,  per  annum .  $ 

Annual  Contribution  to  Offirer?'  Pension  and  Guarantee  Funds . 

Contributions  to  Patriotic  and  other  tCar  Funds  . 

H  ar  Tax  on  Bank  Vote  Circulation  .  , 

Contingent  Appropriation  to  cover  Depreciation  in  Bond*  and  Debentures 


$2,349,942.91 


840.000.00f 

7,600.00 

27,500.00 

70,000.00 

200.000.00 


Balance  of  Account  carried  for-ward .  1,204, 942. 9L 


$2,349,942,911 


During  the  year  a  Branch  of  the  Bank  at  Ferintosh.  Alta.,  ha?  been  opened  as  a  sub-* 
Branch  to  Vev  Vornay  The  following  Branches  have  been  closed:  In  the  Frovinc0l| 
of  Ontario-Marshville.  Port  Robinson  and  hTiagara  Falls  Upper  Bridge  Branch;  in  thei  ] 
Province  of  British  Columbia  Arrowhead  and  Athalmer;  in  the  Province  of  Saskat-I 
chewan—- Pilot  Butte. 

The  Head  Office  and  Branches  of  the  Bank,  no-w  numbering  126,  wore  inspected! 
during  the  year.  Tbe  Auditors  appointed  by  the  Shareholders  have  also  made  their*  , 
examinations  as  required  by  the  Bank  Act.  and  their  report  and  certificate  is  attached 
to  the  Balance  Sheet. 

A  further  subscription  of  $25,009  'being  the  fourth  for  a  similar  amount!  has  b^rsi 
macie  to  the  Canadian  Patriotic  Fund,  the  Pajunent  of  which  will  be  made  during  rtiei 
course  of  the  coming  year. 

It  is  with  deep  re_gret  that  your  Directors  have  to  repixrt  the  loss  of  their  co-Director« 
Honorable  Richard  Turner,  of  Quebec,  whose  death  occured  on  December  22n.d.  1917J 
He  occupied  a  seat  on  the  Board  since  May,  1906.  His  place  has  been  filled  by  the  electioiB 
of  Mr.  E,  Hay.  ) 

The  Directors  testify  with  pleasure  to  the  loyalty,  zeal  and  faithfulness  of  the  staffs 
which  under  the  present  conditions  is  laboring  under  a  heai'y  strain.  It  is  the  intentiool 
to  ask  your  authority  to  contribute  substantia!  sums  to  the  Pension  Fund  of  the  Staff. 

All  of  which  is  respecfully  submitted. 


PELEG  HOIK’LAVD, 

President. 


LI.4BnjTIE3 


of  ^he  Btfik  Is  eirenUtiem 
Deposits  not  b#»rittg  inters* 

Deposit?;  bearing  interest,  innJuding  interest:  arrrued  to  date  of  statemeBt 


Balance*  du»  to  oth^f  Panki!  in  Canada  .  . 

Du»  to  Bank*  and  Banking  <  ’orre^ponden^*  in  the  I'nifed  Kingdom 
Deposits  b.v  and  Palar'c'^  du«  to  Bank*  elseo  h^r*  ♦has  in  (  anada  and  the  United 
K*ngdow 

A.fl»ptAnoee  under  Letters  of  rred:»  a*  oe.”  c(^n*ra  . 


Total  I^laMliHe*  to  the  public  .  ...  . .  . 

Capital  Stock  paid  in  . 

Refcervf*  Fund  Account 

Dividend  No.  One  Hundred  and  Eleven  pa>ab|p  Ma-*.  191h  for  three  months, 
at  the  rate  of  12'"c  per  annum 

Balance  of  Profii  and  Lobs  Account  rarrieU  for^-ard  ..... 


270.9^2, '1 
!.109.?2 

7a..5=>4.652.S(t 

74«.12<'  -5 

l.f)S9,’769.4* 

$ 

7  iViA.AOn.OO 

86.4:'2,9S'v  14^. 
7.'.»C>0,000  00^ 

2iri  non  nn 

8,414.?42.31  ^ 

$101.8i7.d09.05 


ASSET? 


r urren*  t* of®  held  by  the  Bank 
T’orninion  Oovercirent  Notes 


ttepoBt  tn  the  f  ejitral  Gold  Reserves 

Deposit  «drh  the  Ministej  for  the  purpose#  of  the  Circulation  Fund . 

Notes  of  other  Banka 

<’ heques  on  other  Bank*  . 

Balances  due  by  other  Bank*  in  C anada 

Due  from  Banks  and  Banking  Correspond'»nt*  In  ♦b« 

Due  froTp  Banks  and  Banking  Correspondents,  elsexih^^r^  than  in  <  anada  and  the 
United  Kingdom .  . 


— o.rg 

3  .500,000.00 

•r  a,  126.86 

$05,649.00 
8.1 '5.845  24 
?0«. 759.65 
SS4.S42.T9 


Dominion  and  Provincial  Go^erpmep*  Sec^iritie*.  no*-  ejireeding  raarke*-  -^aiue 
Canadian  Municipal  ^ruritiea.  and  British  f-ireign  and  C olon-.a!  F'-h':'*  ?enj 
tie*  other  than  C  anadian 

Railwa>  and  other  Bonds,  Debentures  and  S»o''j£S.  not  exceeding  market  value 


T6$.003  85 
523.49T.SZ 


lyaan*  to  Provm‘'ial  Goaurn Trent* 

I  oao*  to  Cities,  Tovms,  Nfupi'*!pabt’e*  and  S'*hool  n-'i 
Cal!  and  ^hort  leans  -nor  exceMing  th’rtv  da  'S'  in  < 
tures  and  Sto-k* 


asada  on  Bonds.  t>*ben 


fino  000  00 
5. 6f4. 018.31 


19,943.07a.27f 


8.S.S4.1l0.a& 


Other  Current  Loan*  and  Disorunt*  in  Canada  -les.*  rebate  cf  iarareet' 
Liabilities  of  Customer*  under  Letter?  of  Credit  a?  per  contra 
Overdue  Debls  'VsTimated  lose  provided  for 
Real  Estate  iothe**  than  Bank  premise#’ 

Mortgages  on  Heal  Estate  sold  bv  rbe  Bank 

Bark  Preir'se*.  at  rot  mo^e  than  cost.  Ie#r  amounts  v-itien  of 

Oiher  .Assets,  not  included  in  th#  foregoing 


S  67.119,681.52* 
$  40.3^,968.38 

31,600.00 
243,486.07 
456,092.00 
61 3.963.58 
3,064.996.03 
35.131  47 


.1101.317  909.05 


Auditor’s  Report  to  Shareholders 


have  compared  the  above  Balance  Sheet  with  the  book?  and  ac'ount?  at  tha 
Chief  Office  of  Imperial  Bank  of  Canada  and  with  the  certified  ret-urns  recen  ed  from  its 
■Branches,  and  after  checking  the  cash  and  verifying  the  pecuritie?  at  the  Chief  Office  and 
certain  of  the  principal  Branches  on  30th  April.  191S.  we  certify  that  in  our  opinion  such. 
Balance  Sheet  exhibits  a  true  and  correct  view  of  the  Bank’s  affairs  according  to  tha 
best  of  our  information,  the  explanations  given  to  us  and  as  shown  by  the  books  of  thai 
Bank. 

In  addition  to  the  examinations  mentioned,  the  cash  and  securities  at  the  Chief  Offica 
and  certain  of  the  principal  Branches  were  checked  and  verified  by  us  during  the  yean 
and  found  to  be  in  accord  with  the  books  of  the  Bank. 

All  information  and  explanation?  required  have  been  given  to  us  and  .all  transaction* 
of  the  Bank  which  have  come  under  our  notice,  have  in  our  opinion  been  within  tha 
powers  of  the  Bank. 

G.  T.  CLARKSON.  F.  C.  .A. 

R.  .T.  DILWORTH.  F,  C.  A. 
of  Clarkson,  Gordon  and  Uiiworth, 


The  number  of  Shareholders  in  the  Bank  has  been  increased  during  the  j-ear  fronj 

I. S79  to  1.921. 

The  customary  motions  were  made  and  carried  unanimously. 

Mr.  G.  T.  Clarkson,  F.  C.  A  .  Toronto,  and  Mr.  R.  J.  Dilworth.  F.  C.  A.,  Torontoi^ 
were  appointed  auditors  of  the  Bank  for  the  ensuing  year. 

The  scrutineers  appointed  at  the  meeting  reported  the  follo-aing  Shareholders  duly! 
elected  Directors  for  the  ensuing  year; — Messrs.  Peleg  Howland.  Elias  Rogers.  'U'illiam^ 
Ramsay  (of  Rowland,  Stow-.  Scotland).  Cawthra  Mulock.  William  Hamilton  Merritt,j 
M.D  iSt.  Catharines',  Sir  William  Gage.  Sir  .James  .Aikins.  K.C.  (Winnipeg),  Hon.  WJ 

J.  Hanna,  M.P.P.,  John  North-way.  .J.  F  Michie.  J.  W,  Woofi«.  E.  Hay. 

At  a  subsequent  meeting  of  the  Directors.  Mr  'Peleg  Howland  was  re-elected  Fresideni^ 
and  Mr.  Elias  Rogers  Vice-President  for  the  ensuing  year. 


PELEG  HOWLAND. 

President. 


E.  HAY, 

General  Manager 


bas  been  adopited  as  a  basis  for  the  fore-  lotion-  bnt  after  taking  into  consideration  |  pared  witi  105  1  p  c.  in  March  Shipment* 
going  calculations.  jail  the  circumstances  which  appea.red  to  usi.„-e,.e  4.762  tons  in  eii.eEs  of  April  produ^ 

"'^’hile  the  surplus  of  assets  over  liabil- '  entitled  to  weight  in  determining  so  |  tjon,  i 

Itles  is  an  element  for  consideration  as  has  '  difficult  a  question,  we  came  to  the  conclu-  During  the  four-months’  period  endlngj 
been  already  pointed  out,  it  is  not  conclu- 1  sion  we  have  mentioned.  with  April.  American  and  ''e.nadian  milln 

elve  as  to  the  value  of  the  stock  of  the  com-  k  j  shipped  27,314  tons  or  nearly  6  p  morsi 

;  panr.  Its  prospective  earning  power  is  per-  j  NEWSPRINT  PRODUCTION.  ‘  than  production, 

I  *^*«-**  ImportMt  than  an.v  other  ele-  j  Thirty-nine  pulp  and  paper  companies  in  1  ’The  roport  of  the  Federal  Trade  CommlsQ 

i  the  United  States  and  (  anada  in  April,  pro- '  Sion  covering  mills  In  the  United  SUta^ 

1  M  ptJl  W.wry  ol  U,;  I  M'Wrtnt.  »»<!  sMl-  ;  ‘Jo-'  »  U>  »U1  of  .«Jt  1., 


during  .April  and  a  production  ol? 

i  nres'ent  financial  nosltlon  of"  the  comoanT  according  to  statistics  or  tne  rvows ;  .siM.ORt  tons  during  the  first  four  months  olj 

1  StriSaSn Tiu c^n^c:  j  Pnm  Service  Bureau  The  production  fig^  i  the  year  as  compared  with  42_7.521  tons  i, 
-  -  lures  include  .0,  tons  of  hanging  paper,  of  -  191 ..  or  a  decrease  of  nearly  .  pc. 

;  which  654  tons  were  made  in  the  I'nited'  The  commission  reporis  that  247  jobbery 
;  States.  The  reporting  companies  in  (  an- 1  has  9.952  tons  of  newsprint  in  warehouse*; 
;  ada  operated  at  103  p.c.  of  maximum  and !  at  the  end  of  April  compared  with  9.()57  ton*, 
shipped  106.2  p.c,  of  maximum  production,  I  on  the  first  of  the  month,  and  that  634nerwB- 


tlon.  the  other  railways  already  existing  in 
competition,  the  rate  of  interest  on  the  fund¬ 
ed  and  other  debts  of  the  company,  the  prob¬ 
able  future  growth  of  the  population  and 
business  of  the  country,  and  all  other  fact 


_ _ _  _  , _ _  WW-,..  ,  -  _ . 

ors  which  seemedto  us’te  haw  any  bea^g  i  sblpments  being  1,941  tons  in  excess  of  pro-!  paper  publishing  concerns  had  stocks  off 
upon  the  question.  duction.  1 147,797  tons  at  the  end  of  April  compared^ 

“It  is  apparent  that  there  te  great  room  tor  j  American  mills  operated  at  97.9  p  c.  of  1  with  138,159  tons  on  April  1.  making  a  totah 
difference  of  opinion  in  a  matter  Involving  !  maximum,  compared  with  95.9  p.c.  in  March.  |  Increase  in  combined  jobbers  and  publlahJ 
SO  many  elements  of  uncertainty  and  aiiecu-  ]  Shipments  were  102.7  p.c.  of  maTi'miiTn,  com-  ers'  stocks  of  10,535  tons  during  t]$e  TnnwtKJ 


1., 


V 
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MOnrVEAL,  SATBDAT,  JUNE  1,  1918 


Mainly  About  Mines 


Graaby. — The  Oraaby  Censolldatedf  btlni'ng. 
SnteJtlnsr  &  Power  Co.,  Ltd.,  continue  to  make 
portant  additions  to  its  plant  at  Anyox,  B.C„ 
two  converters  beinr  added.  This  will  enable 
all  the  matte  produced  there  to  be  handled 
on  the  frround  instead  of  the  excess  being 
shipped  to  the  Grand  Forks  plant  for  treat¬ 
ment  as  hitherto.  The  bye-product  plant  at 
Anyox  Is  being  pushed  ahead  so  as  to  be  ready 
to  use  the  coal  from  the  company’s  new  mine 
on.  Vancouver  Island  as  soon  as  shipments 
can  be  made  by  fall. 

^Wclntyre, — It  Is  stated  that  tRe  McIntyre 
Co.  will  close  their  fiscal  year  at  the  end  of 
June  with  a  nice  surplus  left  over  froen  the 
year's  operations.  One  authority  estimates 
that  it  win  be  close  to  $300,000.  This  is  after 
paying  $,S40.fl0O  in  dividends  during  the  year. 
The  McIntyre  surplus  at  the  beginning  of  the 
current  year  was  $741,003.  hence  by  the  end 
of  June  the  company  should  possess  a  surplus 
of  over  a  million  dollars.  TTiat  would  meet 
the  dividend.”,  at  the  present  rate,  for  two 
years.  The  production  in  April  established  a 
new  high  record  In  net  profits.  The  annual 
report  for  the  year  ending  next  month  will 
show  a  large  increase  in  ore  reserves  over 
last  year  when  they  stood  gt  $5,000.1)00.  .\11 

the  ore  opened  up  in  the  Jupiter  property  will 
have  to  be  added  in.  as  welt  as  further  ore 
developed  on  the  McIntyre  and  McIntyre  Ex-) 
^tenpi-on  properties.  ^ 

Kerr  Lake.  —  Official  figures  recently 
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^uAKE  SHORE  CLOSE  TO  TOP. 


third  largest  gold-producing  mine  in  the 
Dominion  of  Canada.  In  their  respective 
order  these  mines  are  Hollinger.  Mclntyre- 
Porcupine  and  l.ake  Shore.  The  Tough- 
Oakes  Is  the  next  largest  producer,  being 
also  a  Kirkl.and  Lake  mine.  The  construc¬ 
tion  and  putting  into  operation  of  the  mill 
gt  the  l.akp  Shore  constitutes  a  rapid 
achievement  for  a  comparatively  new  camp 
under  existing  war  conditions,  and  demon- 
ices  of  .silver,  which  '  strates  what  can  be  accomplished  under  effl- 
;h  the  monthly  out-  dent  management. 

~s?n<^”j  of  .It '  six  months  elapsed  between  the 

oduciion  been  below i  commencement  of  construction  work  and 
Its  per  ton  are  being  j  the  actual  operation  of  the  mill.  That  the 
■enf.s  per  ounce,  -the  Installation  of  the  machinery  was  under 
imately  mest  efflclml  supervision  is  evidenced  in 

ated  net  pt^Vlts^are  that  whereas  several  months  are 

'hat  iffis  V-fli  prove!  usually  required  in  tuning  up  milling  equip- 
le  of  years.  Is  shown  _  ment  the  Lake  Shore  started  at  full  capa- 
he  first  four  months;  and  ls  maintaining  a  record  of  upwards 
ronmany.  "and,'^  lt"'is  '  P'*’’  possible  running  time, 

heavy  net  earnings!  Million  Dollars  AiiniiallT. 

>  in  soon  increasing)  ,,,  ,  .  •  ^  ^ 

im  its  present  rate>-  -^c  "3''  designed  by  R.  C.  Coffey. 

^^•’Cwho  is  now  manager  of  the  mine.  The  pro- 

; -  :  cess  of  treatment  is  by  Continuous  Counter- 

.  Current-Dpcaiil H t ioH,  with  ball  and  tube 
■ected  at  ^Princeton, '  grinding.  The  cyanide  end  of  the  mill 
inste.id  of  the  30(i  Is  designed  to  treat  from  lOd  to  160  tons 
ie  change  has  been  j  per  day,  and  the  present  crushing  capacity 
new  mine  taxation  I  jg  about  60  tons  per  day,  which  may  be  In- 
he^n  operating  one '  erpased  as  desired  without  interruption  of 
Greenwood  smelter  |  the  remainder  of  the  mill.  , 

p.  operties  formerly  i  Producing  at  the  rale  of  about  $1,500  per  j 
ipper  t'ompany  and  day  ihe  Lake  Shore  will  aggregate  upwards 
"t  yearSe'’2  720  Vi-p.i  million  dollars  annually.  It  is 

t  at  t'oppei-  Moun- !  understood  that  the  second  clean-up  is  now 
ruction  of  the  new  !  under  way  at  the  property  and  will  eonipare 
rear  will  be  doubled.^  very  faovurably  with  the  first  which  proved 
lecording  to  renorts!  »  Pleasing  surprise  to  those  interested, 
achewan  distrirt.  the  The  underground  developments  at  the 
lined  at  the  (itl.«se!  property  are  such  as  to  lead  to  the  belief 
maiciMal  changes,  jjjat  it  will  be  necessary  to  add  to  Ihe  grind- 
^t’ed  'iobe^  in  "opera- i  cquiptnenl  in  the  near  future,  which 
the  summer.  The  should  tend  to  a  lowering  of  the  costs  of 
ion  work  will  con-  operation  as  the  tonnage  of  the  mill  Is  in- 
1 creased.  Harry  Oakes,  the  original  staker 
"ke^at  an  an'g'ie  of  properly.  Is  president  of  the  company, 

hi.”  I.”  an  importani  The  other  direrfors  are:  A.  G.  Slaght,  Dr. 

1  long  way  tow.mds,  W.  P.  SI.  Charles,  Dr.  C.  E.  Wettlaufor,  and 
cons'lderahlo  depth.  ].;  Wende.  . 

aes'Tf  fhe"ere  hod>"  i  *'''*  report  to  the  president  and  direc- 
l.-tent  at  depth  the  loi'f*  of  the  Lake  Sl'.ore  .Mines,  Limited.  Mr. 
he  otl.”.se  will  then ;  Coffey  says  that  during  .March  and  April 
lues  .SIX far  obtained  ;  the  mine  produced  bullion  estimated  at  $66.- 
cr  7rope'rt[e's  '  *’•'*’  vliich  $24,606  was  the  March  output, 

are  rereiving  more  The  mill  treated  l.'i.m  tons  in  .March  and 
In  ihc  performanre j  L.ii’o  in  Api’il.  Cndergroimd  developments 
ronFiderabie  diffi- j  of  drifting  and  raising  on  .No.  1 

ip  securing  the  de- ^  drifting  on  the  200-foot  and  400- 

_  j  foot  levels  of  No.  2  vein.  The  mill  heads 

infornintlon  from  during  April  averaged  $27.70  per  ton. 
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operation  of  both  the  silver  and  gold  mines 
of  the  country  on  a  basis  more  equitable 
with  the  production  of  the  propertiea  When 
this  time  arrives,  the  Porcupine  camp  at  a 
whole  will  he  in  a  position  to  demonstrate 
to  the  world  at  large  the  Importance  of  the 
Province  of  Ontario  as  a  gold-producing 
centre.  Cntll  that  time  the  vast  mineral 
wealth  of  the  district  will  remain  practically 
untouched. 


Mnnf!:anr! 


BIG  MINING  DIVIDEND. 


M.  S.  A.  AND  THE  MINES. 


Cobalt, 


-The  .Mining  Corporation  »f  Can¬ 
ada  has  declared  a  dividend  of  I'.Vi  cents 
per  share  and  6*^  cents  a  share  bonus,  pay¬ 
able  .June  35th  to  shareholders  on  record 
June  1st.  The  high  rate  of  production 
being  maintained  at  this  property  has  led  t/i 
I  the  belief  that  extra  disbursements  would 
be  made  to  Ihe  sliareholders  thus  the  fore¬ 
going  annouuceinent  has  not  come  as  a 
complete  surprise.  *► 

During  the  year  1!)17  the  company  pro¬ 
duced  4.485,.';41  ounces  of  silver,  from  which 
a  net  profit  of  $2,567,000  was  made.  The 
cash  reserve  of  the  eompany  on  February 
25th  of  this  year  was  $3,810,012  on  hand. 
During  the  first  four  months  of  the  present, 
year  the  company  has  mined  1.287,738 
ounces  of  silver,  for  some  of  which  they 
have  obtained  as  much  as  $1.06  per  ounce, 
while  most  of  it  has  been  sold  at  close  to 
a  dollar  per  ounce.  This  Is  at  the  rate  of 
four  million  dollars  per  annum. 

It  Is  understood  that  the  mine  Is  main¬ 
taining  its  ore  reserves  at  the  Cobalt  prop¬ 
erty.  Besides  the  big  revenue  being  derived 
from  the  Cobalt  mines  the  company  Is  now 
operating  a  fluorspar  property  near  Madoc, 
from  which  it  is  expected  revenue  will  soon 
be  forthcoming. 

The  Rickard  Township  gold  property, 
which  the  company  la  operating,  is  being 
ag^ire.sivcly  developed,  both  with  lateral 
work  at  the  100-foot  level  and  diamond 
drilling.  The  results  of  this  work  to  date 
have  been  highly  encouraging,  and  while  as 
yet  it  Is  loo  early  to  give  a  definite  opinion 
as  to  the  likelihood  of  this  property  becom¬ 
ing  a  revenue  producer  to  the  company,  it 
can  be  honestly  stated  that  so  far  as  devel¬ 
oped  the  property  has  proven  up  to  the  ex¬ 
pectations  of  the  management,  and  work  in 
still  proceeding. 


6i  ing  oVganiz^  to  Cobalt.— The  putting  into  operation  of  the 

•I  pl.'nt  nt  Seattle.  new  .Military  Service  .\ct  respecting  foreign- 
■7—  ;  f  th  I  residin.a  in  (,'annda,  will  have  the  effect 

viini';<  "to  the  reduc'lng  the  staffs  at  a  number  of  Ihe 

.-i.vmaiu-e  wii.i  given,  mines  Ihrougliout  Ihe  .\orlh  Country  to  a 
Mil  noi  ho  o()mpeiio(l|  considerable  exienl.  This  will  be  fell  chiefly 
eoa!*.norii  work  this  ,i,ir,ing  district  where  the  per- 

!ic  tv\«)  >f*ars  work  .  i.  . 

)ri  w  ill  bo  pxientioii !  PfnfaKe  of  foreigners  of  a  military  age  is 
ihoro  wilt  not  ho  aj  known  io  be  greater  than  in  the  Cobalt  dis¬ 
trict.  There  has  al.so  been  an  unusuall.v 
large  number  of  men  leaving  the  mining 
r  amps  (hiring  tbi'  past  two  months  to  engage 
in  farming  in  other  parts  of  the  eountry. 

Kirkland  Lake  and  Cobalt  have  drawn 
e-onsiderably  on  the  labour  supply  of  the 
Poreiiplne  camp,  owing  to  the  fact  that  in 
the  former  with  it.s  higher  grade  of  gold  ore 
than  Porcupiue.  was  in  a  position  to  pav 
higher  wages  and  still  operate  successfully. 
While  in  the  Cobalt  Camp  the  wages  of  Ihe 
miners  have  been  increased  a  number  of 
time.i.  owing  to  .i  bonus  being  paid  on  the 
pi  ire  of  silver.  With  each  10  cents  an  ounce 
sdvanre  in  the  price  of  tlie  white  msnvi! 
the  miners  rereive  an  inerease  in  the  form 
of  a  bonus  of  25  eents  [ler  shift,  in  all 
grades  of  labour  on  a  daily  wage.  The  re¬ 
sult  is  the  Cobalt  Mines  are  now  paying  a 
wage  against  which  the  Porcupine  Mines, 
particularly  those  with  low-grade  ore  and 
treating  small  tonnages,  find  it  impossible 
to  compete. 

It  is  therefore  logical  to  eonclude  that  be¬ 
fore  any  material  change  in  the  situation  in 
the  Porcupine  camp  can  take  plare.  either 
the  Mng-tallced-of  premium  hn.  gold  pro¬ 
duction  will  have  to  be  paid,  or  the  supply  of 
labour  become  sufficient  to  permit  of  Ihe 


I.odytniltli  Smelter. — The  I.#ndysmith  Smelt- 
ng  Corp.  of  If  I'  expect  to  blow  in  their 
imelter  nhioit  .Iiirie  ;i|,,  .Vltenipt.s  were  •iiade 
wire  la.”i  vrar  lo  operate  the  .-melter.  but 
[he  ore  .•’.-..i.y  ai'Ie  ".as  only  .sufficient  for 
hort  runs  Then  the  conip.iny  adopted  the 
)olicy  of  taking  up  .and  developing  properties 
o  furnish  a  .supply  nt  ore. 


Illekaoii  freek. — (Jne  .shift  of  men  Is  em- 
p'oye.d  in  the  /-inking  operation."  on  the  Dtck- 
son  Creek  prop'-rl.v.  \  vein  .about  two  feet 
wide  has  been  fo'lowed  to  a  depth  of  IfiO  feet 
on  a  alight  Incline.  The  company  la  con¬ 
trolled  in  London,  Eng.  The  property  con¬ 
sists  of  110  acres,  ’fhe  property  lies  In  a 
direct  line  between  the  Cobalt  camp  proper 
and  the  Casey  Coh.alt  Mine  in  the  Township 
of  Casey,  ig  few  ntile.s  northeast  of  N'ew 
Liskeard.  Success  at  the  Dlckaon  Creek 
property  would  undoubtedly  rause  a  hig  re¬ 
vival  of  Interest  in  that  section  of  Bucke 
Township,  and  open  up  big  posslbllltiaa  In 
the  whole  of  that  area.  Recently  rumour.s 
have  been  current  to  the  effect  that  ore  had 
been  struck  at  the  Dlckaon  Creek  Mine,  al¬ 
though  results  of  recent  work  have  been 
highly  encouraging,  pay  ore  has  not  yet  been 
encountered. 


The  Magnetic  North 


grade  gold  ore.  The  main  vein  has  been  cut 
at  the  4no-foot  level  of  the  No.  3  .shaft.' md 
where  encountered  contains  high-grade  ^Id 
values  over  a  W'idth  of  about  11  feet.  The 
cross-cut  is  now  being  carried  to  the  north 
a  distance  in  all  of  about  400  feet  fro^.n  the 
main  shaft,  where  it  is  expected  the  down¬ 
ward  continuation  of  the  \o.  1  vein  will  ba 
encountered.  The  first  goid  dl.scovery  of 
the  Kirkland  lAike  camp  was  made  on  thle 
vein  several  years  ago.  When  the  oroaA*CUt 
encounters  this  vein  a  raise  will  be  put  up 
to  connect  the  working  with  a  /th&ft  which 
had  been  eunk  a  depth  of  ?0  feet  In  the  early 
day*  of  the  property.  This  will  be  used  for 
the  lowering  of  men  and  material,  thoe  leav¬ 
ing  the  main  shaft  free  for  the  haulage  of 
ore.  The  main  shaft  will  ba  enlarged  to  per¬ 
mit  of  throe  compartments  being  used.  This 
will  neeeaaitate  enlargement  of  the  working 
to  the  $0t)-foot  level  from  the  surface.  Be¬ 
tween  the  300  and  400-foot  levels  the  shaft 
Is  now  Bufflelently  Urge  for  three  compart- 1 
ments.  The  company  is  practically  a  cleae  : 
corporation,  the  treasury  of  which  la  said  to 
contain  sufficient  funde  to  carry  operations  j 
to  the  producing  stage  without  strain. 


Rex  Beach,  Robert  Service  and  Elisabeth  Rob¬ 
bins  have  written  feelingly  of  the  magnetic  charm 
^  of  this  great  territory — 

Not  chiefly  a  land  of  enow  and  Icebergs  and 
Jim  polar  bears — 

But  virgin  country  whose  Indians,  Totenu>,  fox 
iHy  farms,  dog  teams,  fruits  and  flowers,  foreats,  seal 
Mr  fisheries,  modern  towns,  and  "happy,  healthy,  vt- 
brant  men  and  women"  call  you  to  a  vacation  of 
f  unalloyed  Joy  and  Interest. 

Go  In  complete  comfort  on  a  CAN¬ 
ADIAN  PACIFIC  steamship  via  the 
Inside  passage  to  "America's  Land  of 
the  Midnight  Sun.”  / 

Fkir  full  particlars,  call  or  write: 

C.  P.  B.  CITY  OFFICE, 

141sl45  SL  James  Street 
Tel.  Main  SlSt 

^  Windsor,  Westmount,  Place  R  H 

Vlger  and  Mile  End  Stations. 


B.C.  5II5I5G  DITIDENDS  IN  1»18. 

Dividends  paid  by  British  Columbia  min¬ 
ing  companies  during  the  first  quarter  of 
this  year  totalled  8720,882.  made  up  as  fol¬ 
lows;  Granby  Con.  Mining  &  Smelting  Co, 
10  p.o.,  8374,9821  Consolidated  Mining  ft 
Smelting  Co.,  10  p.o.,  $210,C'i5!  Howe  Sound 
Co.,  20  p.c.,  199,2851  and  Hedley  Gold  Min¬ 
ing  Co.,  12  p.o.,  136,000.  This  is  stated  to  be 
the  lowest  quarterly  dividend  distributed  j 
from  the  mines  for  some  tintp 


tion  has  shipped  209  bars,  containing  278,532 


,  COBALT  OBE  SHIPlIEIiTS. 

>  CobalL— During  the  week  ending  May  84th 

•lx  Cobalt  companies  shipped  an  aggregate 
^  of  11  cars  of  ore  containing  approximately 
^  788.873  pounde.  The  following  is  a  sum- 
miry  :  — 

'  Shipper. 
i  SOning  Corporation. 

'  BoIfolO'i  ,,  ,,  ,,  , 

4-  Coftlagas  ,,  ,,  ,, 

J .  Q*BrieB  . ,  . ,  , ,  , , 

Dm  XedoetlMi  ,, 


NlplMsing 


of  bullion,  valued  at  f368,290,  thus 
continuing  to  hold  first  place  in  production 
in  the  Cobalt  camp. 

B.r.  COAL  MINES  El  1917. 

British  Columbia  oeal  mines  produced 
873,044  tons  of  coal  during  the  first  quarter 
of  this  year,  showing  an  increase  over  the 
corresponding  quarter  of  1917  of  19,213  tons. 


Total  . ,  , .  , ,  . ,  , ,  , ,  , ,  11  793.978 

During  a  eiitriiar  period  three  raining  ccHn- 
paniee  shipped  hullien,  the  Kerr  Lake  Com¬ 
pany  leading  in  point  of  Ttlue  with  88  bars, 
containing  117,113  ounces,  valued  at  1116,- j 
836;  Mining  Corporation,  90  bars,  c<»tain- 
ing  99,885.79  ounces,  valued  at  $96,431.  | 
Crown  Reserve  appeared  on  the  list  for  the 
first  time  in  many  weeks  wi^  12  bars 
(ounces  eat}  'value  set  obfoinablt). 

Siftce  the  Rnt  «f  Hip  the  Ifiniat  OoFporK- 


The  Financial  Times  is  prtrted  and  pub¬ 
lished  at  338  Craig  Street  West,  Montreal, 
by  The  Mimtreal  Financial  rimes  Pub¬ 
lishing  Company,  Limited.  Montreal,  T,  K. 


Pounds. 

196,445 

176,658 

144,106 

126,826 

86,000 


When  ^ '  adveTtisemeBts  kindly 

mmitfOB  The' rtasneinl  Time*. 


Dickinson,  ProBldsht)  B.  K.  Sandwell, 
Vice-President. _ _ _ _  _ _  _ _  . 
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MEROUNTSBM  ISIHLOFCANADA  6j.BANKS$UFFER 
BUSIMESSSHOWS  HADBIGCEST  ‘  WPOWERLOSS, 
RAPIDGROWTH  MONTHS  ON  RECORD  TAKWGINWOMEN 

-  ^ - -  -  I 

Current  Loans  and  Discounts  Particu-j  Quarter  Ended  March  31,  Outstripped  Over  30  p.c.  of  Bank  Staffs  are  Wo- 


InvestOff^-^  Stocks  Listed  on 

Montreal' and  Toronto  Stock  Exchanges 

(With  ltl7  Mlntmum  Quotations)  * 

('The  191&  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 

,  Sharea  CAPITAL  f  DIVIDENDTdaTE  I - Iflis - i  1914  I  1915  1916  (  1917 


COMPANY 


larly  Show  Increase  Over  Early! 
Years  of  War  —  Profits  Increased 
Over  Preceding  Year,  But  Appro-  ' 
priation  for  Contingent  Account* 
Left  Little  More  Than  Dividends,  i 


Previous  Figures — Company  Com¬ 
pletes  Negotiations  For  Coal  Pro¬ 
perties  and  Takes  Over  ?1, 700,0001 
From  Profits  to  Meet  the  Purchase  j 
Price. 


men,  Proportion  Having  Doubled  in  ^mer.  Cyanamid,  pfd.  .! 
Year — Doing  Good  Work — Three  Abitibi  P.  &  P.  Co..  ... 
»»r  D  •  A 1.  4.  Ill  1  4  rr  AbitibiP.  &  P.  Co.  Pfd.  . 

Women  Being  About  Equal  to  Two  Anies-Hold«n . 


1  DIVIDEND  DATE 

!  1913  1  1914 

1  1915 

1916  1 

1  Rate 

!  When  Payable 

!  High  Low  j  High  Low 

j  High 

Low 

1 - 

!  High  ^  Low  ' 

Men  in  Working  Capacity  —  Many  Amcs-Holden,  pf(L . *  loo 


The  .Merchants  Bank  statement  for.  year  i  we  understand  that  the  Steel  Company  of  United  States  entered  the  war,  p  y"*ction . 

to  April  30,  made  available  this  we-ek  in  ad- '  Canada  had  the  best  quarter  in  its  history,  American  bankers  have  had  to  face  an  pM . 

vance  of  next  Wednesday’s  annual  meeting,  j  for  the  period  ended  .March  31.  last,  despite  almost  continual  depletion  in  their  slaff.s,  Brompton  Pdp . 

is  a  most  impressive  one.  Few  if  any  tTa-  |  the  rather  disorganized  condition  of  the  steel  sin’ilar  ♦<>  ♦be  situation  In  Canada.  It  is  P-  N^-  ’  ’ 

nadian  banks  can  exhibit  as  rapid  a  growth  I  industry  throughout  Canada  and  the  United  thought  that  the  end  of  these  reductions  !  Power  . ! ! !! 

as  this  institution  has  shown  in  the  last  i  States  during  the  winter  months  after  the  means  arrived,  each  new  Canada  Bread. . . !! 


^  ‘  .  *  Asbestos  Cor.  of  Can. ..  . 

Opportunities  for  Advancement.  i  Asbestos  Cor.  of  Can.  pfd 

rinrcelona  T.  L.  &  P. . . . 

BclITelcpbone . 

Since  the  United  States  entered  the  war,  . 


In  1916-17  it  added  24 mil- |  turn  of  the  year.  The  company  has  closed  a 


has  by  any  means  arrived,  each  new  „  j  r.  j 

-11  »  J  ..  J  .  .  ,  ...  Canada  Bread . 

call  for  drafted  men  bringing  fresh  com-  pfj 

ications.  Can.  Pacific  Uy . 

Over  12.'>  p.c.  More  Women.  r ’fj  — 

'  f  an.  Car  &  Idy,  pfd _ 

The  rank  and  file  of  hank  clerks,  parti-  Canada  Cement . 


lions  of  public  liabilities,  and  in  the  year  i  purchase  for  extensive  coal  properties  jq  I  P***^***®"®- 


just  ended  it  put  on  almost  another  20  mil-  *  the  States,  having  co-operated  with  the  large  Over  12.'>  p.c.  More  Women.  pg*,.  ^'iJvfyYpfd’ ’  . ' 

lions;  the  growth  of  these  items  having  American  steel  companies  .with  which  it  was  The  rank  and  file  of  hank  clerks,  parti-  (.'anadaCement..’ .  100 

been  at  the  rate  of  54  p.  c.  in  the  two  years,  i  P*'pP®U^®®  cularly  in  the  West,  are  young  men  subject  (’an.  Cement,  pfd .  100 

or  greatly  in  excess  of  the  average  growth  j  prop„rNon  o7the  Jur^chase  pHce  “u  be  'f’be  result  has-been  that 


in  all  the  chartered  banks  in  the  same  time.!  well  in  excess  of  $1,700,000.  This  of  course  forces  have  taken  in  and  assimilated  (  Rubber,  pfd. ! 

Still  more  interesting  is  the  addition  to  cur-  come  out  of  accumulated  earnings,  but  a®  unii.sual  number  of  women.  Can.  Cottons . 

rent  loans  and  disronnts  which  have  ex-  '*“■  t®  the  shareholders  of  the  During  the  year  ending  April  1.  the  num-  (  an.  CoUona  pfd  . 

,  ’  .  I  company  will  obviously  be  very  considerable  her  of  women  employed  in  banks  in  Minne-  (  an.  l  airbauks,  pfd. . . . . 

panded  in  the  tw'o  years  from  49  millions  tOj  permanent.  No  doubt  this  extensive  apolis.  St.  Paul  and  Duluth  (it  is  believed  Cam  ids  A:  borgings. . .  . 

76’4  millions,  or  at  the  rato  of  .56  p.  c.,  be-  outlay  will  delay  increased  dividend  action,  tliat  eonditions  in  these  Minnesota  eitic.s  ^.au-  bds  &  bergings,  pfd 


ing  slightly  faster  than  the  liabilities-  and!  though  by  t^e  end  of  the  year  the  directors!  will  approximate  the  national  situation  very  Can.  Gen.  b.lectric 

.^1 ..  _ ij _ 4! _ 4S _ :  —1^ _ i4- _ J  •»«/»  .4  ^  _ 4t _  fin  nffi  .  .  .  . 


rh).  So.  Cai.i,.  ,1.4  i  ®bould  scrlously  take  into  consideration  the  i  closely)  increased  126  p.c.  while  the  foial 

this  growth  has  been  fairly  even  during  the  [  demands  of  the  shareholders.  number  of  clerks  has  increased  only  12  p.c. 


two  years.  This  appears  to  suggest  thv  •  i.Tnan.lnn  f-ast  year,  on  April  1.  1.5.5  p.c.  of  the  cleri-  J.a®-  i.ocomotive,  ptci...|  itio 

the  Merchants  is  finding  it  much  easier!  '  "  Should  Stop.  j  jQ^ces  of  65  banks  in  these  three  cities  ‘®iVormshin* . ’  m 

than  most  of  tlw  other  large  banks  to  se-  ^  ,  J’'®  Financial  Times  is  of  the  opinion  that  were  women ;  in  one  .year’s  time  the  propor-  Trust  '  i:;!  0 

^  ^  the  company  s  expansion  has  gone  far  I  tion  has  doubled,  being  now  over  31  p.c.  ®®  ^  !  ,,,  , 

cure  satisfactory  borrowing  clients;  other  enough,  with  the  completion  of  ore  and jcoal !  Banks  would  have  been  sorely  pressed  if  r  ,‘n,t 'inw  '' 

banks  which  have  repfrrte.1  during  the  past  purchases.  The  present  capacity  is  on  a  ’  this  labour  reserve  had  not  made  itself  Lf"  ’!!!!!  {(X) 

six  months  appear  to  have  put  most,  if  not  basi.s  to  give  the  company  a  large  and  con-1  available.  On  the  other  hand,  this  ii'-w  I’ermanont  L  10 

all  of  their  newdv-acauired  funds'  (result-  t‘®®®u®  Parnin.g  power  sufficient  fo  meet*  business  chance  may  he  beneficial  to  the  Colonial  I.oan  10 

an.  or  ttieir  new  i.v  acquired  funds  ;  all  reasonable  requirements  of  stockholders. '  newxomers.  The  years  increment  of  wo-  Cerriaec  Factories  100 

in »  from  the  trreativ  Increased  savin?R  of  _ _ _ _ ^  -  _ ,  _ '  mon  \iorUnr«  maHo  under  war  nmcenre  i.rnagc  J  u».i  ui  n-a .  lu-j 


Asbestos  Cor.  of  Can.  pfd  100  |  4,000,000  6 

rjurcelona  T.  L.  &  P. . . .  100  27,450,(X)0 

BclITelcpbone .  100  !  18000,000  2  ' 

B.  C.  Fishing. . .  100  .  4,187,400  5 

Brazilian  Traction . i  100  106,6(X),000  I 

do  pfd . 1  UK)  10,000.000  i  lU 

Brompton  Ibjlp .  100  7,500.000  IV 

F.  N.  Burt  Co.,  com...  100  750,000  1 

do  pfd .  100  l,975,-200 

Calgaiy  Power .  1(X)  1,850,000  ..... 

Canada  Bread .  100  2,500,000  2 

do  pfd .  100  1,250.(XK)  1^' 

Can.  Pacific  Uy .  100  260.000,000  I2J4 

('an.Car&Fdy .  IOC  4,225,000  1  .. 

Can.  Car  &  Fdy,  pfd.. ..  100  '  7,500,000  ! . 

(.’anadaCement .  100  13,500,000  iik 

(’an.  Cement,  pfd .  100  ,  10, .500.000  1*4 

Can.  ('onverters .  100  j  1,733, .500  1 

Can.  (’on.  Rubber .  KKJ  '  2  805, .500  ! . 

Can.  Con.  Rubber,  pfd.  .  100  '  3,000,000  ‘134 

Can.  Cottons .  100  '  2.715,.500  114 

(  an.  Cottons,  pfd .  100  3,6(51 ,5(X)  if 

('an.  Fairbanks,  pfd .  100  1,500,000  114 

Can.  Fds  A:  Forgings...'.,  100  f;  960,000  ,3 

(,'an.  Kds  &  Forgings,  pfd'  100  I  ilOll.CXH)  |J^ 

Can.  Gen.  Electric .  1(X)  |  8,0(X),000  2 

do  pfd . I  100  I  2.000.(KK)  ,41^ 

Can.  Locomotive .  1(X)  2.CCO,000  ikj 

Can.  Locomotive,  pfd.  .. I  100  1,500,000 

Canadian  Salt .  . i  1(X)  '<*tO..()(Xt  12 

C’anada  Steamships . j  100  5,745,000; . 

do  Voting  Trust . 1  100  0,255.000 

do  pfd... .  100  i  12,500,000  iji 

Canada  Lend  Inv . 1  KX)  ‘2,410,tHW  >14 


$2,500,000  -3  “  Half  yearly 

5,000,000  ....  J.,  A,  J  O 

2,000,000  -  ’ 

3,500,000 

2,500.000  .  Last  July,  1914 

3,000,000  . .  ^ 


73^\  55 


J.,A.,J.,0.  I 
M.,N.  I 
!  Pas’d  Apr.  ’17  * 

:  J.,  A.,  J.,  O.  ! 
Feb.  7,  May  7.  ’17! 
!  J.,  A.,  J,,  O.  I 
.  J.,  A.,J.,  O. 


25H!  34H! 
139  !  150  I 


7  ;  35 
15  I  80 
24 

.  1  60 
7H\  17 


loij^!  kovi 


Can.  Con.  Rubber. 


Can.  Cottons . 

(  an.  Cottons,  pfd . 

('an.  Fairbanks,  pfd . 


do  pfd . 

Can.  Locomotive . 

Can.  Locomotive,  pfd. 

Canadian  Salt .  . . 

C’anada  Steamships .  . . 
do  Voting  Trust. . . 


Jan.,  1918 
J.,  A.,  J.,  O. 

J.,  A.,J.,  O. 

Ia.st  .Tune  1914 
last  July  1914 
Feb.  &  quarterly 
'  F.,  M.,  A.,  N. 

I  M.,  A.,  N.,  F. 

last  Oct.  1914 
I  J.,  A.,J.,0.  , 

J.O.  1916,  J.  1917, 
I  J.,  A.,  J.,  O. 

'  Jan.,  July 
Qtiv.  May  I 
F.T-Vf.,  A.,  N.  I 
I  J.,  .4.,  J.,  O.  I 
April  &  Oct  i 


266H'  204 
83l4'i  56 
118  ,  106 


2l9yg  171 l®3kii  142 


56  '  70 
1061  ^  109 1'i 


30  m 
90  '  87 
1821.^1  165 


72^4  37H 
98  901^ 

46  30  I 

100  99»i 

97  ... 

70  37  ! 

82V2  75  i 


55 

50 

'50 

684 

48 

48 

90 

864 

90 

234 

12 

15 

61 

47 

47 

21 

12 

15 

53 

42 

17 

8 

150 

129 

130 

56 

35 

40 

474 

314 

32 

804 

594 

38 

39 

85 

65 

65 

934 

844 

86 

20 

13 

'* 

864 

80 

1674 

1274 

464 

17 

,'184 

89 

494 

494 

69 

67 

57 

954 

90 

90 

43 

40 

43 

974 

90 

97 

96 

97 

544 

464 

484 
76  ■ 

80 

VS’i 

205 

148  ■ 

148 

116H  101 H  110 


125i^ii  1083-2  114H  100 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  0. 


May,  qtly. 
J.,  A.,  J.,  O. 
1,000.000  21.4  I  J.,  A.,  J.,  O. 
6.000, (KM)  ^4  ,1.,  A..  J..  O. 

2.. 555.ni0  iW  I  J.  &J.,  H.  Y. 

L‘200,0(X)  I . ;  . 

1,200,800' .  Last  Jan.  191. 

565,000! . I  last  July  1916 

700,000  1 .  last  Oct.  191( 

4,000,000  . ' 

63.096,100  1  i  F-,  M-,  A.,  N. 

10,534,750  |2>4  J-  A.,  J.,  O. 
4.S82.000  '2'A  J..  A.,  J.,  O. 

6,21‘2,666  iLi  '  1-1' 

L«99i9.57  !  Jan..  1917 

2,752,200  .  last  Apr.  1914 

2.290,600  \H  Apr.  July  1917 

4,2.:0,0(K)  1  I  A.  J.  O.  D. 

12,500,000  2.  :  M.,  J.,  S.,  D. 

6. . 500.000  :2A  F.,M.,A.,N. 

3,000,000  -M  Feb.,  Aug. 

5.000,000  3)3  April,  Oct. 

37,097,700  l}i  A.,  J.,  A.,  J. 

400,000  5  Sept.  1917 

6,000,000  I’i  J.,  A.,  J.,  O. 

1,925,975  'IH  J..  A.,  J.,  O. 

1.000,000  |1H  J.,  A.,  J.,  O. 

3.. 5(,'0,000  * .  M..  J.,  S..  D. 

3,500,000  1 .  Oct.  1917 

3,0(K1,000  .  . 

2,0(K).00()  2  Jan.,  July 

4. .  500.000  ,  3  J.,  A.,J.,0. 

i’2*5o!oOO  .!!!..  last  July  1914 


ing- from  the  greatly  increased  savings  of  (Any  further  accumulation  of  cash  reserves!  "i®®  workers,  made  under  war  pre,ssure. 

the  public)  into  liquid  assets,  usually  gov-  j  is  not  to  be  considered  in  the  best  Interests!  bas  been  detailed  to  positions  formerly  held  '5^';'; 

ernment  securities,  and  as  their  liqurd  I  ®f  the  shareholders,  who  may  justly  look  for ;  ^’tt^bisiveiy  hy  men.  J,  '  •••• 

assets  are  in  most  cases  already  far  too  ,9^  their  inver.tmcnt  commen.sur-|  Same  Salary  Basis  Prevails.  Cnninga.s  .Mines . 

high  to  need  strengthening  from  motives  of  |  3^  ^  issued"  "’Afte^’irit^rthe  shat'e'hold- !  3,^rsaH.w"basTs"as'men  ThouSthe^e  !,*!;  i'^MT.sinel.M^id:  k 

precaution,  it  has  been  assumed  that  a  lack  :  ers’  property  and  when  the  directors  have|  ^Tew  eveLtfoT-  'The^  Consumers  Gas . 

of  good  borrowing  demand  was  the  chief  ,  fully  protected  the  shareholders’  interests:  i,iring  men  is  to  fake  them  in  at  iimior  Crow’s  Nc.«l  Pa.ss  Coal. j 

reason,  for  this  tendency.  Whatever  be  the  '  by  providing  resources  for  rainy  day  emer-|  positions,  and  start  them  on  the  difTieult  J'®®"®  1 

reason,  the  .Merchants  Bank  is  evidently  S®®®*®®-  the  shareholders  should  be  given  j  xjpward  path.  The  now  womf'n  omployors  '  CaruuTS.  . . | 

ezemnt  from  the  general  rule  ®*1®'''®®®®  ®f  tb®  surplu.s  remaining,  |  ^^e  put  at  once  upon  routine  work  of  a  Jloni.  Canners,  pfd . | 

exempt  from  the  general  rule.  ,  a  time  when  such  allowance  is  most  need-  better  class  and  at  a  higher  wage.  . 

Heavy  Loan  Business.  cd.  ^^e  commend  this  suggestion  to  the  con-  At  the  pi’rsont  earlv  period  of  the  femi-  Detroit  t  nued  i.y . 

MTtile  the  total  assets  of  the  Merchants  ;  ®id®ration  of  the  company’s  directors.  nine  incursion,  women  are  found  to  he  sue-  , . 

the  liquid  assets  increased  onlj*’  $5,600,000.  BRITISH  COLUMBIA.  i  ohiries,  addressop:raphs,  Ft2tement  marhinrs  ,  '  . I 

and  this  increase  was  wholly  in  call  loans  -  - 

and  government  or  municipal  securities,  the  Thinks  Tanconver  Will 

cash  items  having  shown  a  slight  decrease.]  ,  r-**..  41 _ • 

"rviie  atinwnit  nf  neariv  14  Tniliions  tieine  be  liiggcsf  City  in  ( a  Hilda,  with  ProTin- 


Dom.  Catuicrs . 

Doni.  (.’annerg,  pfd . 

Dom.  (.ilas-i . 

Detroit  I’nited  Hy . 


At  the  pi’rsotit  early  period  of  the  femi- 

line  incursion,  women  are  found  to  he  sue-  {  ®“*-  p,  . 

:essful  at  remittance,  statement  apd  ma-  i  ’i,  s,-.! 'nf.i 


cash  items  having  shown  a  slight  decrease. 

This  allowed  of  nearly  14  millions  being  ,  ,  ,  *  *  i  . . .  . . .  Home  Mines 

put  into  current  loans  in  Canada,  a  very  ®ial  Hevrlopmetnu  now  opening,  it  will  be  interesting  to  i)i,l,j4hYiupcrior  "Tr  " 

Important  contribution  to  the  country’s!  Vancouver,  B.C.  —  Tremendous  industriaF  serve  whether  this  class  of  employee  will  j,  b.^.  Development 
business  activity.  It  is  hardly  necessary  to  development  for  British  Columbia  i*  pro- 1  ®are  io  strive  for  po.sitions  carrying  a  Hamillon  ITovidcnt. . . 

add  that  the  liquid  ratio,  while  somewhat,  ppesied  by  James  Whalen,  president  of  the!  greater  responsibility.  ’  =■  I  Huron  &  Erie. . . . 

reduced  from  the  high  level  attained  at  the:  Arthur  Shipping  Company.  Wilh  Geo.!  Bank  wmk  in  some  department.s  requires  -Coodwins  . 

beginning  of  the  war,  is  still  amply  suffl-!  seaman,  general  manager  of  the  Empire  j  considerable  physical  and  nervous  endiir-  ftooriwin.s,  pfd . 

cient  to  meet  any  conceivable  developments'  pyip  ^  paper  Mills  at  Swanson  Bay,  and'  ance.  and  suh.icctr(l  to  this  strain  men  are  (;ouldMfg . 

in  the  world’s  financial  markets.  |  Ai  J.  MacKav  of  Chicago,  Mr.  Whalen  has  '  naturally  superior.  They  have  hern  found  Uniifax  Elertric . 

Profits  for  1917-18  showed  a  slight  in-,  ,„ade  a  wide ‘trip,  which  included  insficction  j  to  be  able  to  work  more  r-tficirntiy  .■’.nd  fast-  ,  Hillcrest  Collieries . 

crease  over  the  preceding  year,  hut  the  net*  ^be  pulp  plan's,  seeing  enough,  he  said,!  ®f  under  pressure,  and  for  this  reason  more  llillcre.-t  Collieries,  pfd. 

was  con'slderably  cut  down  by  the  deduction  i  ,o  convince  him  that  this  province  will!  women  than  men  are  required  in  Ihosc  do-  Ilollingcr* . 

of  $400,000  for  contingent  account,  so  that  |  occupy  a  premier  position  of  industrial  im- I  partments  in  the  large  hanks.  Tbr  propor-  :  ilolliiiger  Cons . 

there  remained  only  $16,680  to  add  to  profit!  portance  after  the  war,  with  Vancouver!  ti®®  about  three  to  two.  thougli  some  Howard  Smith  ..  . 

balance  after  the  payment  of  the  usual  10  j  possessing  possibilities  of  becoming  the,  banks  place  it  at  five  to  four  and  others  '  )i„^ard  Smith,  pfd . 

p.c.  dividend — a  very  moderate  rate  of  earn-)  largest  city  in  Canada.  fouf  <1  three.  In  positions  that  do  rot  j  jiii„ois  Iraction . 

ings  considering  that  the  capital  invested,  industrial  progress’  however,  is  con-  present  these  tense  intermittent  demards,  !  iiin^^s  Traction,  pfd.’.’.’ 


_  j.v  a.  .  ..oi  j  i»omimon  I'arK . . 

-  !  and  typewriters)  and  hooltkoeping.  1  Textile 

'hinhs  Vajiconver  Hill '  Good  Chaiires  For  .\dTances.  Dom.  ’I'c.xtile,  pfd . 

XmetoL"'' i  orpor..,ni.i™  It  Jt?";"'',  ; 

ciupmeinu  ,  pow  opening,  it  will  be  interesting  to  oh-  Duliilb  Superior 'Tr. 

Tremendous  industrial  serve  whether  this  class  of  employee  will  Development’.’..’. 


llilicre.-it  Collieries,  pfd. 


S8>4  90*4:  86 


..  !  75Hi 
152  !  170 


155-4  89)^ 

124  i  136 


84  ..  1 

52^0  58  ' 
81 's  84*-$ 


l  ast  Jan.  1915 
Iasi  July  1916 
last  Oct.  1916 

F.,  M.,  A.,  X. 
J.,  A.,  J.,  O. 
J..  A.,  J.,  O. 
last  Dec.  1916 
Jan.,  1917 
last  Apr.  1914 
Apr.  July  1917 
A.  J.  O.  D. 
M.,  J.,  S.,  D. 
F.,  M.,  A.,  X. 
Feb.,  Aug. 
April,  Oct. 
A.,  J.,  J. 

Sept.  1917 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,0. 
M..  J.,  S..  D. 
Oct.  1917 

Jan.,  July 
J.,  A.,  J.,0. 


192t4'  183H'  188 
83  i  78  I  78 
..  I  53!^ 
....  I  81  , 
102  j  97  i  101 
98  97  102 


183*4  183 


138 

120 

294 

39* 

35  . 

38 

1 

76 

1  .  .  ! 

;  16F  ; 

•• 

0.50  8.501  7.00 


01  98  I  98  I 

02  !  100  101  ' 
5.35;  3.50i  5.05 
..  ..  8334 


4.7013.00 
82^^!  681/3 
35*4'  2.5 
165!  ji  147  , 
70  1  .50  ' 


3454  31 


05  !  65 


81  1  62 
125  no 
n2H  103 
lOSA  86 

59  .  37 
130 

89H;  76 
105  ;  99 
103  I  95 


62  i  73*41  62  i 
10  I  V2‘2A,  107  I 
03  106  I  97)^1 

86  93!^!  68  j 

37)4*  41J-ii  19>4' 
..  12.5  I  120 

76!^,  8654;  64 
99  105  I  100  I 

95  I  100  I  .. 


1281-4  691-0  128 

231*4  160  170 

98  95  i  96) 

105  :  92  I  95 

82  !  42  '  711- 


7%;  58*41 
85)2!  75 


77  64 

101  !  . . 
100  :  ..  I 
30.00  16.50 


140H  139 
211  205 


ings  considering  that  the  capital 


four  to  three.  In  positions  that  do  rot  j  juiimis  Traction . 

present  these  tense  intermittent  demards,  !  '|'r;iction,  pfei. 


Includes  a  rest  account  which  is  dollar  for  „pop  ,jj-g  development  of  (|iree  the  work  of  women  is  generally  equal  to  Kaniiniiiiquia . 

«fIollar  of  the  paid-up  stock.  Had  It  notjjbings,  which  are  the  supplying  of  tran- ;  (bat  of  men  in  quantity  and  qualHy,  and  .Superior  Corp’n.  . 

been  for  .he  contingent  appropriation  the  |  facilities  to  reach  the  world’s  I  s®®*®  tiin®®  better.  Lake  Woods  Mill . 

profits  would  have  been  about  16  p.c.  on  the  j  markets,  the  development  of  mineral  re-'  (^”  the  whole,  the  employment  of  women  Lake  W  ood.s  Mill,  pfd _ 

capiUl.  ;  sources,  and  the  development  of  wood  pro-  ^®  banks  has  been  successful  in  the  United  Laurontide . 

The  Merchants  has  for  some  time  been  1  of  all  kinds.  He  dw'elt  with  emphasis  I  State.s.  _  LaKoseMincs. . . . 

tlip  in  r^spGct  of  both  assots  and  I  3(30  upon  tho  nocossity  of  Gnooiuttninic '  *  Lniidon  (  an.  L . j 

liabilities,  of  the  Canadian  chartered  banks'  Dastern  Canadian  and  foreign  capital.  X’a  pi- ,  ROLIING  STO(’!\  FOR  C  N.  R.  l.yali  Construction . 

with  the  exception  of  the  group  of  three  j,al  must  be  obtained  for  the  required  de-  Y  '  '  .  . 

great  banks  which  head  the  list,  and  which,  vclopment,  and  these  source.s  of  available  Calgary.— The  Canadian  .Northern  Rail-  Muci.ay  (.o . 

stand  a  long  way  in  advance  of  the  others.,  money  must  not  be  discouraged  if  British'!  ba®  ordered  7.430  new  cars  for  delivery  Mackay  Co.,  pfd . I 

In  respect  of  current  loans  in  Canada  it  is  |  Columbia  would  reap  the  benefits  nf  her:  September  1st.  to  facilitate  the  movemenf  of  .M.apie  l,eaf  Milling . 


ROLLING  STO(’!x  FOR  C.  R. 


PROFIT  AND  LOSS 


1918 

1917 

1916 

1915 

t 

% 

3 

S 

Preflta  ....... 

1,236,68ft 

1,120,309 

950,713 

99.5,431 

70,000 

70,000 

67.870 

15.925 

'kjntinitent  . . 

400,000 

1 50.000 

.  ( 

Depreefstion  . . 

2i0,000 

50,000 

DonatiDna .... 

30,000 

27,000 

32,500  j 

Total  deduction. 

.520»000 

150,000 

244,870 

298,42.5 

716,680 

970,309 

705,843 

697,006  I 

Appropriated: 

Dividends  ... 

700,000 

700.000 

700,000 

700,000  ! 

Premises . 

100.000 

. 1 

16,680 

1 70,309 

5,843 

*2.994  j 

Previous  bal  .  . 

421,293 

2.50.984 

245,140 

248,134  1 

Bel.  forward. 

437,973 

421,293 

250,984 

245,140  1 

Alice  for  operation  in  July. 


_ ! _  tion.  ten  switching  engines,  50  freight  en-  eioiureju  cottuns,  ptd.. 

gincs  .and  nnich  passenger  equipment  has  Mont.  Loan  and  .Mtge. . 

BEST  MONTH  FOR  C.  P.  R.  I  been  ordered.  The  new  stock  wilt  make  t!  Montreal  1  olograph . 

-  I  pnssitilc  for  the  mines  at  Dnimbenor  and  "lontrcal  I  ramway  ... . 

A  ii  .V  u  other  properties  in  Alberta  to  work  at  full  ijontical  Ir.am.  debs... 

C.  P.  R.  a  earnings  for  April  were  the  best  papacity.  Mom  ren  Kmlting . 


Montreal  Cottuns,  pfd..' 
Mont.  Loan  and  .Mtge. .  j 

Montreal  lolcgraph . ! 

Montreal  Tram  wav . ! 


lot)  747,500  m 

100  1,4(K),IX)0  2 

100  1.000, (KKt  ... 

100  705,700  I -*4 

5  3,0(X).0()0 

.5  '  21.6tKJ,(M)0... 

ICO  i  83:5,500  ... 
100  475,000  l-’4 

100  12,252,000  *4 

100  7,135.500  1,4 

100  ;  ‘2,500.000  2 

ICO  !  40.0(K),(KKI  ..., 

100  !  2,100,000  24 

100  I  1,500,000  1*4 
100  9,600,000  24 

5  •  7.4'j;!,135  1 

.50  :  1.2.50,000  2 

100  :  1,750,000  2 

100  !  3,000,000  .... 

100  !  4i,;;8n,400  14 
KKJ  I  50.(XKI.0t)0  1 

100  .  2,5110.000  ,2i  + 

100  '  2, .500, 000  IH 

1(H)  ]3..585,0(KI  _ 

100  1.000,000  .... 

1(K)  25,2tXj,800  314 

100  10,416,000  34 

100  3,000,000  I 

100  3,000,000  1=4 


J.,  J.,  D. 

J.,  A.,  J.,  O. 

J.,’  ’a.’,’  ’j’.,’  ’o. 


J.,  A.,  J.,  O. 
F.,M.,  A..  X. 
J.,  A.,  J.,  D. 
F..M...\..X. 

M;,’j.,  ”s’.,  D. 
M.,  J.,  S.,  D. 
J..  A.,  J.,  O. 
.1.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


75  117  I 

35  140  * 

09  212  ' 

25  '  271-4 

754;  82 


17.70  14.00'  19.25  15.25  29.00  22.50  30.25  25.25 


904  74  1 

89 

■  764 

80* 

105  1004 

105 

®04 

100 

95  86 

90 

89 

30  00  2.3*., 

23*i 

6.60 

43*4  11 

1  •• 

42 

1  894 

140  '  ! ! 

1-ii 

133 

310  309 

211  ! 

!  209  , 

26 

" 

75  40 

4.3 

45 

100 

i66 

100 

lii  m 

■“Deficit  after  dividends. 


r  irculetion 
Non-int.  deopsita. 
Intereel  deposits .  . 
I  'anadian  l)anlta.  . 

Banks  abroad . 

Arceptances . 

Dividends . 


Total  public . 

( 'aoital . 

Rest . . 

Balance . 


Specie . 

Dominion  Notes 
fen.  Gold  Reserve 
Bank  notes 
Cheques .  . 
Canadian  banks. . . 
Banks  in  U.K .... 
Banks  abroad .... 

Total  rash  . 

fan.  Goy.  seeur. 
Brit.  &  municipal 
Other  seeur 
fall  in  Canada 
fall  abroad . 

Total  liquid . 

furreat  In  Can.  . . 
Current  abroad . . . 


LI.VBILI'nKS 

1918 

1917 

19IG 

% 

$ 

$ 

12,327.168 

9,483.468 

7.486,906 

34.886,747 

27.101,587 

17,181.959 

75,946,985 

6o.000.484 

54,995,070 

1,400.942 

628,863 

363.799 

1,161,976 

3.904,690 

877,400 

598.853 

411,806 

1.029,702 

176,901 

178,365 

175,542 

126.499.571 

106,709,266 

82.110.379  * 

7,000,000 

7.000,000 

7.000.000  ' 

7,000,000 

7,000,000 

7.000,000  , 

437,973 

421,293 

250,984  i 

140,937,544 

121,130,559 

96,361,363 

ASSET.S 

j 

4,890.061 

4,766,438 

3,681,8,54  I 

5.912.092 

7.660,790 

8.106,240  > 

6.000.000 

3,500,000 

1.000,000 

893.0.6 

793.367 

702,006 

5,311,786 

5,674.828 

2,754,909 

4,704 

2,635 

2,836  , 

82.580 

61,225 

207,’227  1 

1.357,843 

2,413,100 

3,892,027  1 

24,452,142 

24,862,383 

20.347.159  ' 

5.435,464 

.3,862.507 

2,480,447 

14.589.065 

11,263,196 

.5,251,321  ; 

4.060,204 

3.964,251 

0,055,106  ' 

V  5,223,953 

4,627.863 

,5,175,048  ! 

3.906,648 

3.461,420 

2.631.404 

57.667.479 

52,041,624 

40,960.487  1 

76,194,016 

62,737,958 

48,835,565 

339.987 

377,582 

203,125  1 

— 

1 

tinued  at  a  record  level,  but  even  the  15  p.c.  * 


;  dine  in  net.  The  decline  in  net  was  the 
I  700,000!  amallest  for  any  month  this  year.  A  rie- 
.'.C.':  I  crease  of  17.2  p.c.  for  April  compared  with 
decreases  of  51.9  p.c.  in  January,  70.2  p.c. 
i  --18.134  .jj  pebruary,  and  23.9  p.c.  in  March. 

245,140  Comparison  nith  1917. 

The  full  return  for  April  this  year  and 

last,  showing  an  increase  of  7.9  p.c.  in  gross 
5  ]  earnings,  but  a  rise  of  20.7  p.c.  in  operating 

7.486,906 1  expenses,  and  as  a  result  fall  of  17.2:p.c. 
J’iaa’nTo  I  t®  ®®t  Pui'ninss.  follows:  — 

’363:799!  1918.  1917.  Increase. 

877,400 ,  Gross  ..  ..$13,328,848  $12,355,519  $  873,329 

t'”f?'™^,Exp .  9.873,459  8,180,541  1,692.917 

2.110.379  *  Net . $  3,455,389  $  4,174,977  <$719,588 

7.000,000  '  T  .  .  V  .  . 

7.000,000  I  ■ 

250.984  i  ’•—Decrease. 

—  Comparisons  of  gross  and  net  earnings 

s, 361,363  jjj  {jjg  pjg{  pme  years  follow; — 


April. 

1918  .. 

U)17  .  12,355,519  4,174,977  ' 

■754;909  lb '6 .  10.881,306  3,783,735  < 

2:836 ,  1915  7,455,859  2,687,755 

lbl4  .  9,720,461  3,244,865 

b»2^l  11,750,913  3,945,078 

347,159'  1912  11,301,349  4,115.752 

1911^ .  8,672,025  3,156,975 

osNio^:  19'tt .  7,986,230  2,981,111 

i75:o48 !  Comparisons  of  gross,  expcnse.s  and  net 
651,404  ;  fp,.  dje  prst  four  mouths  of  1918  and  1917 


..$13,328,848  $3,455,389 


4,1 1 4.97  7 

3,783,735 

2,687,755 

3,244,865 

3,946,078 

4,116,752 

3,156,975 

2,981,111 


I  1918.  1917.  Increase. 

'Gross  ..  ..$46,120,883  $43,444,647  $2,676,235 

!  Exp .  37,913,821  30,914,824  6,998,996 

j  Net . ..$8,207,062  $12,529j$22  ’•4,322,760 


r.  &  1).  BANK’S  SrATE.MENT.  1 - - - 

^  ...  A  ,  AA,  lN®t . ..$8,207,062  $12,529j$22  ’•4,322.760 

The  Official  Government  statement  of  the  j  _ 

Montreal  City  &  District  Savings  Bank  for  • — Decrease, 

fhe  month  of  April,  shows  Dominion  Gov- 

emment  deposits  of  $549,092  and  other  de-  POOR’S  MANUAL  OF  INDUSTRIALS, 
posits  of  $32,064,065,  compared  with  $748,-  1*  Poor’s  Manual  of  Industrials  for  1918  has 
692  and  $32,652,282  at  the  end  of  March  j  just  been  issued.  Tho  general  information 
respectively.  Paid  up  capital  increased  from  j  is  revised  to  Aprjl  18.  The  book  is  the  larg- 
$1,288,955  to  $1,363,980  and  other  liabilities  j  est  work  of  its  kind. 


from  $848,941  to  $924,240,  bringing  total 
liabilities  at  end  of  April  to  $33,717,398.  j 


It  contains  the  latest  Income  accounts 
and  balance  sheets  of  all  industrial  com- 


During  the  month  there  was  a  slight  de-  panics  in  which  there  Is  a  public  interest, 
crease  in  Dominion,  Provincial  and  other  |  These  are  in  most  cases  presented  in  a 

public  securities  from  $5,865,324  to  $5,863.-  |  comparative  form,  showing  at  a  glance  the 

764;  and  in  cash  from  $6,188,996  to  $5,656,- j  growth  of  the  business. 

990.  Canadian  Municipal  Bonds  at  end  of  1  This  Is  the  first  book  issued  that  gives 

April  stood  at  $14,822,396,  against  $14,887,-  complete  information  regarding  the  present 
716,  and  other  bonds  and  debentures  at  $1,- 1  income  tax  on  industrial  securities.  It  states 
309,786,  against  $1,310,296.  -Total  assets  are  i  whether  the  companies  assume  a  4  p.c.  tax 
valued  at  $36,485,546.  or  only  a  2  p.c.  tax  or  no  tax  at  all. 

- - — ’•  The  book  is  invaluable  to  the  investor  or 

wi...  aOvorrikempnis  kiniil*  banker  interested  in  industrial  securfties. 

,iniea  leplring  to  ^eitlsements  kindly  Lafayette  Street, 

nestiOB  The  Financial  Times.  I  New  York.  Price,  $10  a  copy).  1 


V SPECIAL  offering  ] 

II  rOK  FI.sniNG  AND  WBRH  KM) 

TKIF.S  1 

II  You  can  save  money  by  ordciin.s 

your  1 

III  ales  and  liquors  from  us.  We  have  a  |i 

'II  largo  Slock,  and  \v;mt  your  hn: 

iness,  H 

II  and  arc  satisfied  with  small  profits.  |i 

1  A  FEU  LEADING  LINES 

Bnt. 

Old  Mull . 

$1.90 

!  Kilmarnock . 

2.00 

1  llewars . 

2.90 

!  .Sandy  Mac . 

2.0!)  S 

*  White  Horse . 

2.00 

Usher’s . 

2.09  j 

Anderson,  Caledonia  Club, 
j  more,  McDorniond,  $1.10  Bottle. 

Mull- 

BRANDIES. 

Ilennessy’s,  1  star . 

$2.2.) 

Ilennessy’s,  3  star . 

!;?p7e> 

Martx'l’s.  1  star . 

Martel’s,  3  star . 

2.75 

CANADIAN  RVE.S. 

i||  Ryes  are  up  in  price,  but  wc  are  || 

still  selling  at  old  figures. 

Bot. 

Imperial . 

$1.10 

1  Uaiiadiaii  t'lnh . 

1.25 

1  G.  &  Wn  ordinary . 

1.10 

G.  &  special . 

1.25 

Seagram  Si . 

1.25 

Seagram,  3  Star . 

1.10 

GINS. 

1  Ross’s  Sloe  Gin . .. 

$2.00 

Gordon’s . 

2.00 

,  Burnett’s  Gin . 

2.25 

1  Booth’s  Gin . . 

2.00  , 

Coates’  Plymouth . 

2.INI  ! 

i  Bait’s  Dry  Gin . 

j  Special  Offer: 

i 

i  Club  Old  Tom . 

1.25 

j  Gold  Cross  Gin .  qOe,  I.i.'i 

1p7»> 

Nolet’s  Anchor,  large  . 

1.75 

Rip  Van  Winkle  40e,  I.OO 

1«)0  1 

,  ALES  AND  rOKTERS. 

Molson’s  't 

Dow’s  /  QtS“  Pts. 

;  >81.o«  $1.10 

I  Frontenne  r 

'  I  n*®"  ^  \  Various  Brands. 

1  AVhite  Cross  J 

1 

i 

Frontonac 

$1.40 

Kingsbeer  . 

II  We  pack  and  ship  to  your  country  II 

'  II  home  without  extra  charge. 

1  II  WBITE.  WIBE  OB  PHONE 

ill  MODERN  SUPPLiY  111 

i  -  9  STORES 

I  ’  PABK  AND  VAN  HOBNE. 

1  '  ■  Bnckland  416 

Ji 

MiHH’rch  KiJitting . i 

fl®  .pM . !  100 

Nat.  Meet  (.ar,  com..  ..  j(X) 

.ft®  ,  pfd . i  inn 

National  Trust . |  px) 

National  Breweries .  KX) 

National  Breweries,  pfd  px) 

N.  Ohio  Traetion .  PXJ 

X.  S.  Steel  &  Goal . j  px) 

X.  S.  Steel  A  Goal,  pfd.  .1  px; 

.Nipissing. Mines . ;  5 

ttgilvio  Flour . I  ICO 

Ogih  ic  Flour,  pfd . I  100 

Ont.  .^teel  Products .  100 

Ont.  hteel  I’rod.,  (ild.  100 

Ottawa  Power . . .  100 

Pacific  Burt .  10() 

<lo  pfd .  100 

Patou  .Mfg .  100 

Penman's .  KX) 

Pcnman'.s,  pfd .  100 

Peun.  Water  <k  Power. . . !  loO 

Porto  Rico  Ky .  lOo 

Price  Bros .  100 

yuebee.  Ky .  100 

Riorrton  1’.  &  P.,  com. . . .  px) 

Riordon  P.  &  P..  pfd .  100 

Russell  Motor .  lOo 

Russell  Motor,  pfd .  lOO 

Wm.  A.  Rogers . I  ipy 

do  pfd .  IQQ 

Sawyer-Massey  . .  100 

tiawyer-Massey,  pfd .  lOO 

Shawinigan. . .  100 

Sherwin  >Villiaras .  Iqq 

Siherv.  in  Williams,  pfd. . .  100 

Shredded  Wheat .  pjO 

do  pfd . .  100 

Woods  Manufacturing,. .  100 

<lo.  pfd .  100 

Spanish  River. .  100 

Spanish  River,  pfd .  100 

Spanish  River,  pfd .  100 

Steel  Co.  of  Gan  .  100 

Steel  Co.  of  Can.,  pfd. . .  100 

Standard  Chemical .  100 

St.  Lawrence  Flour .  100 

do.  pfd.  100 

Toronto  Railway .  1^ 

Toronto  Mortgage .  50 

Toronto  Paper .  100 

Trethewey  Silver  Mines.  1 

TookcBros .  100 

Tooke  Bros.,  pfd .  100 

'Tuckett  Tobacco .  100 

Tuckett  'I’obacco,  pfd. . .  100 

■I'win  City  Ry .  100 

Wabasco  Co.ton .  100 

Wayagamack .  100 

W’est  India  Electric  Ry. .  100 

Windsor  Hotel .  lOO 

Winnipeg  Electric  Ry,. .  iQO 

West.  Can.  Flour  Mills. .  loO 


4i,;;6n,400  lYi  -L,  A.,  J.,  o. 

50.(XKI.000  1  J.,  A.,  J.,  O. 

2.. m000  Ji-t-l  J-,  A.,  J.,  (.). 

‘2, .'00, 000  IH  I  J-,  -A.,  J..  D. 

]3..'W5,0lKi  .  last  Get.  19K1 

1.000,000  .  last  l  eb.  1914 

25,2(>j,800  31-2  .-Vpril.  Oct. 

10,416,000  3A  I  April,  Oct. 

3,000,000  I  I  M.,  .1.,  S.,  D. 
3,000,000  IH  M.,  J.,  S.,  D. 

600,000  2A  I  F.,M.,A.,X. 

2,0(X),000  M.,  J.,  S.,  D. 

4,000,000  24  J,,  A.,  J.,  O. 

16,{KX),00n  ■2A  I  April,  October 

l.-’iii.IKKi  . .  last  Dec.  1913 

7:0,000  i  F.,  M.,  A.  X., 

2,0(K).(I00  ! .  . 

1. rirKt.OOO  : . ;  Last.  Dec.  1912 

1.. ’i00.00(i  24  !  J.,  A.,J..O. 

2, ’254,;i00  • . 

2.775,000  34  half-yearlv 
9,000,000  14  F..M..A..X. 

7,500,000  2A  April,  Oct. 
1,030.000  2  '  J.,  J.,  O. 

6,000,000  5-i-5  J.  A.  J.  O. 

2,500,000  3  J..  A.,  J.,  O. 

2.000,000  14  M.,  J..  S.,  D. 

750,000  . 

750,000  '  .  Last,  .Aug.  1914' 

3,484,400  14  '  J.,  A.,  J.,  O. 

650,000  1,  h.y.  Jan.,  July 
(vHt.OOO  l*.t'  ,  J.,  A.,J..  O. 

600,000  14-24'  Nlarch,  Sept. 

2.150.600  I'-o-bl  F.,M.,A.,X. 

1,075,000  14  F.,.M.,A.,X. 

8,495,000  14  I  J.,  A.,  J.,  O. 

3,000,000! . last  Oct.  1914 

5,000,000  14  I  init.  Sept.  1916 

9.999.500  . *  . 

4,500,()00  24%  I  F-  M.  A.  N. 
1,000,000  14  i  -M.,J.  ,S.,  D. 

800,000  .  last  Feb.  1913 

1,200,000  .  last  .Mig.  1913 

1,500,000  :i4  J-  A.,  J.,  O. 

000,000  '14  J-.  A.,  J.,  O. 

I, 600,000  I .  . 

1,600,000  i  . . .  last  June  1914 
14,973,750  14  J.,  A.,  J.,  O. 

4,000,000  .  . 

3,000,000  14  !  D.,  M..  J.,  S. 

8,750.000  14-t-l  J-i  A.,  J.,  O. 
1,250,000  14  J.,  A.,  J.,  O. 

1.718.600  1*4  J.,  A.,  J.,  O. 

1.546.500  :14  J.,  A.,  J.,  0. 

8,000,000  ! . .  . 

3,600,000* . I  last  July  1913 

2,690,100  . 1  carries  Jy.  ’  14 

II, 500,000  14  ;  J.,  A.,  J.,  O. 

6,496.300  '14  F.,M..A.,  X. 

1,250,000  .  Last,  Dec.  1913 

1,200,000  14  +  1'  M.J.S.D. 

i  .m.j.s,d. 


J.,  A.,  J.,  O. 
Jan.,  July 
J.,  A.,  J..  O. 
Nlarch,  Sept. 
F.,M.,  A.,X. 
F.,  .M.,  A.,  X. 
J.,  A.,  J.,  O. 
last  Oct.  1914 
init.  Sept.  1916 

F.’  m’.’.A.’n. 
-M.,  J.,S.,  D. 
last  Feb.  1913 
last  .-Vug.  1913 
J.,  .A.,  J.,  O. 

J.,  A.,  J.,  O. 

last  June  1914 
J.,  A.,  J.,  O. 

D.’,’M.’.’j’,’s. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 
J.,  A.,  J.,  0. 


12.000,000  '1  J.,  A.,  J.,  O. 

724,550  ;2  |  J..  A.,  J.,0.  1 

760,000  13-1-2  1  June  1917  ! 

1,000,000  5  Dec.  1916  i 

650,000  ! .  I 

985,000  1 .  Last,  Aug.  1914*  i 


carries  Jy.  '14 
J.,  A.,  J.,  O. 
F.,M..A.,X. 
Last,  Etec.  1913 
M.J.S.D. 
M.J.S.D. 

J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
June  1917 
Dec.  1916 


1  " 

1  •• 

1  •• 

j  ^1/ 

(50 

Li 

1 

!  :: 

1  .. 

1 

'  441.; 

93' 

S7 

95 

91 

1  oi 

I  . , 

91 

i  120 

j 

1 

{ 

i  ‘ 

'  :«)' 

9- 

i  • 

1 

147*j 

121.'^ 

1  133 

127 

137 

1  129 

,  136'4 

120 

115 

1  I’iO 

115 

'  120 

120 

233 

j  140 

'  193*. 

160 

'  198 

160 

2171.0 

3  2' 

1.72 

■i  It 

81 

'  85 

45 

90 

i  123 

1  1131^2 

140 

125 

:  1.3(1 

131 

134 

'  20 

! 

39 

14*4 

93 

!  62*-) 

15 

1  22(6  9 

i 

7 

19(^ 

86 

1  75*-g 

86*., 

75? 

84 

76  (0 

1  89 

I  68V 
1  •  * 

63 

70 

•• 

05 

1 

65 

1  (isi,.; 

,  122  ■ 

1  .. 

i 

1 

45 

ksVi 

3o 

!  •• 
i  .. 

•• 

1 

.  102*4 

1  . . 

Hli 

! 

iiiiH 

134H 

i6i 

!  126Ji 

n7A 

i 

hi) 

55 

,  .w 

51 

!  105K 

98 

103 

1  07(-4 

991.2 

99 

103 

1  IftO 

175 

175 

175 

175 

175 

147-4 

135 

140 

134 

140 

136 

136 

1  mA 

120 

230 

192 

220 

■200 

85 

72*4 

83 

iO 

81H 

81  (i 

■  !)0 

or» 

45 

25 

27 

25 

39  , 

100 

Sd 

89 

S3 

.82 

83 

37  ' 

.. 

921-0 

‘  225 

220 

230 

225 

223 

223 

”  1 

1  .. 

49.^ 

95 

49H 

40  1 

j  76 

69 

1 

I  88 

70 

79 

39 

107(4 

45»i 

15414 

I  1’25 

115 

120 

no 

125 

no 

115 

!  9  00 

7.60 

8.00 

5.97 

7.53 

5.50 

8.75 

12f) 

107 

123 

107 

144 

107 

152 

1  119 

108 

117 

mu 

. . 

n6'4 

113 

116  , 

27 

■21  . 

45 

*'  •• 

74(2 

72(<5 

so  i 

1  192 

143 

17i*i 

13914 

1-23 

120 

120  1 

i  ‘*1 

28 

34 

■28 

31 

28 

30  1 

1  90 

81 

93 

83^ 

. . 

85 

80 

85  ' 

:  70 

65 

10214 

58 

49 

bo  A 

48 

63 

49 

78 

88 

10A 

84 

79 

82(4 

82 

86  , 

'  72 

50 

70 

46 

30  i 

:  75 

65 

60 

50 

131 

i  21 A 

10 

16H 

10 

20 

9(4, 

45 

'  I 

1 

150  i 

95 

94 

96  1 

40A 

10 

••  1 

!  98  1 

25 

1 

-  -  1 

1  1.75. 

140 

1-46  ! 

103  : 

95 

1 

95  : 

1  115  ' 

in3A 

108  i 

lOU  1 

99 

W  I 

99  : 

BOH 

40 

j 

31(4 

30  1 

32  . 

99M. 

S3A 

! 

69 

! 

76 

!  149^i, 

119 

1423.f 

no 

139(4 

no  ' 

137 

61 

47  , 

60Hl 

53 

65 

55  i 

59 

103H 

95  i 

lOiA 

98 

100 

99 

100  ' 

8114 

74h; 

95  1 

15 

102 

92 

'AOH 

siH 

74^1 

94 

93*4 

93 

100  1 

70 

55  I 

20 

45 

28 

'57 

94 

90 

90  1 

86  1 

72*4 

9  1 

lem 

~9 

7H 

3(i 

••  1 

25  ! 

t  97V5i 

30  1 

50  1 

31 

09A 

!  2SH' 

is  ^ 

20 

i2H 

48 

’8(4 

i“‘l 

son 
••  1 

86 

••  i 

69 

..  1 

95 

“  1 

107H 

44 

874  83 


964 

94*- 


j  3’.95 

1 

I  65 

1  65 

i  35 

i  79 

!  •  • 

j  SO 

j  126 

!  i2by. 

!  152 

152 

'  40 

13(4 

FO 

-•3 

62 

2,  ^  \ 

»  61 

91  , 

,  88(^ 

92 

■  "  1 

781. 

Ill  ■ 

:  4ft  ■ 

.50 

100  ! 

991-i 

1621-5 

152 

115 

120 

i 

150 

'  72 

703^ 

!  as  i 

30 

so  .  i 

73 

8.00  9.50 
128  '  158 


126  4  <4 

112  I  105  I 
9.50  0.95 

158  1.37 

114  I  111 

34  :  IS  i 


..  '  43  i 

60  I  131  I 
134  35  f 
5ft  I  127 
924  944 


.50  \  50 


694'  41 


128  '  1304 
544  60 

974  994 


1304i  107 
60  I  56 


95  95 

334I  61 

844!  88 
34I  19 


95  I  . . 

43  '  534 
SO  86 
124  13 

47  I  50 
50  .. 

494'  494 
85  1  854 


kett  lobaeco .  100  I  2,600,000  .  .  ,62  «'■'! 

Lett  lobacco,  pfd...  lOO  i  2,000,000  14  J.,  A.’,”j’  O  98  im 

“t^Xv  Tiy .  100  I  22,000,000 :  1  |  j.!  t]  j;;  1 

.ascot  o.ton .  KX)  !  E7oJ.0C0  .14  1  J.  A  J  O  ^ 

agamack .  KX)  I  5,000,000. . ;  . . 

t  India  Electric  Ry..  100  *  800,000  14  t  J-.  A., ’j O  “  I  “ 

isor  Hotel  ...  100  ,  1,500,000  4,  ;  Dec.  1916  ’  1524  95  I  95 

tupeg  Electric  Ry  . .  iflO  9,000.000  ......  last  Jan.  1916  21841187  i  211 

t.  Can.  Flour  Ml  Is..  loO  '  2,124.700  1  |  J..  A..  J.,  O.  120  i  ..  I  IM 

•InteruD  dividend  have  been  paid  since  date  mentioned. 

aoth.Jan..  6 


14834 

132 

144(4 

11 

117(4 

lii 

lii 

73 

155 

134 

140 

137 

138 

134 

1 

102 

58 

61 

58 

45 

91 

42 

45 

22 

22 

15 

18 

10(4 

30 

17 

60 

20  . 

26 

16 

18 

16 

25 

16 

93 

79(4* 

80 

75 

80 

•'  1 

62 

36 

46(4 

29 

29>4 

24 

23 

98 

91(4 

101  1 

90(4 

90 

..  1 

1083^ 

101 

108(41 

03H 

99 

^(4 

98(4 

95  , 

83*1^  80 


95  .. 

1894  180 

..  I  105 


.  974  92 

118  I  102 


\tarch“a%' 15th  7  *'7<>  paid  20th  Jan..  6%  Paid  20tb  Oct.  1917.  Paton  Mfg.  Co.  Ziict,  15th 

kV  1st  Dec.,  k/n  Bank  of  Montreal  1%  1st  Jun^  1917. 

liSnt.  TeJegranh  ’i  of  Co^nmerce  1%  lat  June.  1%  1st  Dec..  1917.  Union  Bank  1%  tat  Dee.,  IM7I 

Dec.,  IS**  Ist  Oct.  1*17.  Maple  Leaf  Mlllina  Col.  IM 

Ottawa  Car  M’faf.  2nd  Jan..  1918-  Ottawa  Traction  1%  2nd  Jan..  1918.  St,  Lawrence  Flour,  10%,  1918, 
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CURRENT  PRICES  AND  SALES 


Toronto  Trading 


While  your  tnia4-  is  alert  and  active  is  the 
time  to  make  your  Will.  Do  not  wait  imtil 
you  think  3rou  are  going  to  die.  Consider  bow 
how  your  Estate  will  be  distributed  and  man¬ 
aged.  Confidential  discussion  of  this  matter 
is  invited  without  obligation  or  charge- 

Montreal  Trust  Company 

ant  HEEBEBT  8.  HOLT,  PrMtdent  A-  t.  BEOWN,  K.C..  Tiee>Fres. 

U  Place  d'Annes  Square 


(For  further  deuils  of  capitalization.  diTidcnds,  par  ralue,  interest  payments  and  price  records,  see  opposite  pa(e.) 


Opra  Hizh  Low  CIom 

180  180  85 

9H  9H  9H  OH  AOO 

34  3414  881,  3SV|  12<)8 

10  19U  lOl,  18>,  95 

69;^  59*4  Se.K  69>,  120 

OOJ,  ..  ..  901,  15 

T«  ..  ..  7S  10 

102  ..  ..  102  20 

24f<  ..  ..  24»<  10 

TO  . .  70  10 

58  fil  58  58»r  685 

76',  764  76  76  65 

64?.  65  64  V  64V-  ]01 

21 »,  21,4  20  20  25 

73  78  45 

62  684  614  614  385 

90  .  90  15 

98  4  98>4  97  974  65 

1444  ..  1444  18 

20  . .  . .  20  .80 

28  ..  ..  28  25 

944  044  95  60.50 

934  984  934  084  1800 

924  92,',  924  P2«4  41200- 
92  92  2000  , 


Bell  Telephone. . 

Baroelona . 

Brezilian . 

Cuiedm  Breed .  . , 
Ceneda  Cement. 

do  pfd  ... 
Canada  S.S.  nfd . 
Can.  Gen.  Elect. 
Con.  Smelters  .  . 
Dom.  Canners  pft 
Dom.  Steel  Corp. 

Mackay . 

do  pfd... 

Quebec  Ry  . 

Kuseell  Motor  .  . 
Steel  of  Canada  . 
do  pfd .... 

Maple  Leaf . 

Con.  Ga*  . 

Tooke  Bros  .... 

Porto  Rico . 

BO.MI.S— 

War  Loan.  192.5. . 
War  Loan.  1931.. 
War  I.Okn.  1937.. 
Steel  of  Can . 


Saturday 


Monday 


Thursday 


Friday 


Tuesday  j  Wednesday 


Asked  Bid 


Abitibi  P.  &  P.  Co . 

do  pfd . 

Ame.S'HoIden . 

do  pfd . 

Asbestos  Corporation . 

do  pfd . 

Bell  Telephons  . 

Brazilian  T.  L.  d:  P . 

Brompton . 

B.  C.  Fishinit . 

Can.  Car  &  Foundry . 

do  pfd  . 

Canada  Cement  Co . 

do  pfd . 

Can.  Con.  Felt . 

do.  pfd  . 

Can.  Con.  Rubber . 

Can.  Converters . 

Can.  Cotton.s . 

do  nfd . 

Can.  Foundries  &  Forgings. 

do  pfd . 

Can.  Gen.  Electric . 

Can.  Locomotive . 

do  pfd . 

C.  P.  R . 

Can.  Steamship  Lines . 

do  Voting  Trust . , . . 

do  pfd . 

CarriaM  Factories . . 

Civic  Power . 

Con.  Mining  &  Smelting. . . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . . 

do  pfd . 

Dominion  Coal . 

do  pfd . 

Dominion  Glass,  common. . . 
Dominion  Steel  Corporation. 
Dominion  Iron  it  Steel,  pfd.. 

Dominion  Textile . . 

do  pfd . . 

Howard  Smith . 

do  pfd . 

Intercolonial  Coal . 

Illinoia  Traction . 

do  pfd . 

Lake  of  the  Woods  Milling. . 

Laurentide . 

Laurentide  Power . 

Lvall  Construction  Co . 

^facdonald  Co . 

Mackay  Co . 

do  pfd . 

Maple  Leaf  Milling. . . . 


THE  EASTERN  TRUST  CO 


TORONTO  QUOTATIO\<« 


Am.  Cyana'd  com 
Amcs-Holden  .  . 
do  preierred .  . 

Barcelona  . 

Brasilian  T..  L.  & 

B.  C.  Fishing .  .  .  . 
Burt  F.  N.  com . , . 
Can.  Bread  com .  . 

C.  Car  &  F.  Co  .  . 
do  preferred , 

Canada  (  em.  com 
Can.  St.  Line*  com 
do  preferred. 
Cart.  Gen.  Elec  . . 
Can.  Loco,  com  .  . 

do  preferred 
City  Hairy  com  . 
do  preferred 

Coniagaa  . 

Cons.  Smelter!*  .  . 
Consumers’  Gas  . 

Dome .  . 

Dom.  Canners 
do  preferred . 
Dom.  Steel  Corp .  . 
Duluth-Superior. . 

La  Koee  . 

Mackay  com  .  ,  .  . 

do  preferred . 
Maple  Iy«‘af  com  . 

do  preferred . 
Monarch  com  ... 

do  preferred. 
N.  Steel  (.'ar  com 
preferred . 


CAPITAL  d'  RESEKTE 
ESTATES  a  TEtSTS 


RESIDENT  DIRECTORS 


D.  Lorn«  McGlbbon 
Mark  Workman 


F.  N.  Bear(I.tnor« 

Jas.  Carruthrrs 


MONTREAL 


189  ST.  JAMES  STREET 


Cables:  "BURPORT' 


BURNETT,  PORTEOUS  d  CO 


Kipissing  Mines . 

N.  Sw  Steel  com . . 

Pac.  Burt  com  . 

do  preferred . 

Penmans  com . . 

;  Petroleum  .  . . 

Pi.  Hioo  Uy.  com . . 

Pw.  Pap«»r  com  . 

Quebec  L..  H.  A-  P  . 

Riordon  rom  . 

Russell  M»  C.  com  . 

do  preferred . 

Saw'yer-Maesev  . 

do  preferred  . 

Spanish  River  com . 

do  preferred  .  ,  . 
Stand.  Chem.  preferred  . 
Steel  of  Canada  com  .  .  .  . 

do  preferred  . 

Tooke  Broy.  com . 

Toronto  Paper  . 

Toronto  Ttaileay . 

Trethewey  . 

Tueket!  scorn  . 

Twin  <  ’ity  com . 

Winnipeg  Ky . 

BANKS - 

Dominion  . 

Imperial  . 

Nova  Scotia  . 

Gttawa .  . . 

Ho>al  . 

Standard  . 

Toronio  . 

Union  . 

U)AN.  TRUST,  CTr 

Canada  Landed  . 

Tan.  Permanent  . 

HamiPon  Prtiv  ...... 

Huron  A:  Kn«*  . 


tesds 

<8360 


61  ST  FRANCOIS  XAVIER  STREET 


VICTORY  BONDS 


Montreal  Cottons  Co. . 

Montreal  Power . . 

Montreal  Telegraph. . . 
Montreal  Tramwavs. .. 

N.  S.  Steel . ’. ... 

do  pfd . 

Ogilvie  Milling . 

do  pfd . 

Ontario  Steel  Products 
Ottawa  L.  H.  A  P.  C.i. 

Paton  Mfg . 

Penmans  Ltd . 

do  pfd . 

Price  Bros . 

Quebec  lU- . 

Riordon  P.  &  P.  Co. . . 

do  pfd . 

Shawinigan . 

d  >  Rights . 

Sherwin-Williams . 

do  pfd . 

Spanish  River . 


Purchased  or  Sold 


McDOUGALL  &  COWANS 

Menibrra  of  the  Montreal  .'Stork  Rirhang 

STOCK  BROKERS 

MONTREAL 

nirect  Private  Wire  to  all  Branrlie*  and  New  Tork. 


CITTAWA 

qi'KBEC 

laAUI'AX 


^  Bonds  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  -  ST.  .lA-MES  ST.,  MONTREAL 

i'alilc  Addrefls—^M^KAr.KOnNr;.*’ 

Codfn:  Mebfrs;  Wesfern  I  nInn:  AR<'.  Atli  FdUIon;  Fifth  MoniKonirrj. 


LantJM  Banking  , 

Lon  X' Onadian 
Nulrral '1  ru!»t  .  .. 
Tor.  iii-n.  TruFls  .  .  . 
Toronto  Mortgage.  .  . 
BONDS - 

r ar.  Locomotive  .  .  .  . 
r>oinir.inn  Iron  .  .  . 
Flri*.  1  level uprnent  .  . 
Penmanp 
Pro^•.  of  Oriiario 
Rio  .T.  l«f  mfR.  p.<*., 
Steel  Co.  of  Cr.nada  . 
War  Loan.  Iti.'l.S  .  .  . 

War  Loan.  lf»3l . 

V.  ar  l>oan.  liLlT  .... 
IMJSTKI)- 

Ahitibi  Power  . 

Brompton  .... 

FBark  Lake  com 
do  preferred 
do  ineome  bonds  . 
r  P  ri  Notes 
f'a’T  ago  Fa'M  com  .  .  . 

do  preforre*) 

Ma<*donaId  (*o.  A 
do  preferred  .  .  . 

North  Am.  P.  A  P 
Steel  &  Had.  preferred 
do  hondF 

\  olennic  (ias  &  Oil 


Steel  of  Canftda . 

do  pfd  . 

fct.  Lawrciice  Flour . 

do  pfd . 

Toronto  Ry . 

Tooke  Bros . 

do  pfd . 

Tram.  Power  . 

Tucketts  Tob.aceo . 

do  pfd . 

Twin  City  . 

Wabasso  Cottons . 

Way.Tgamack . . 

Winnipeg  Ry . 

Windsor  Hotel . 

\\  oods  Mfg  oo.J; 


CAWTHRA  MULOCK  &  COMPANY 


BANKERS  AND  BROKERS 
12  King  St.  F.,  Toronto,  Canada  ID  James  .St.  S.,  Hamilton,  Canada 


BANKS 


British  North  .\raerica 

Commerce . 

Dominion . 

Hamilton . 

Hoclu'la.ia . 

Imperial . 

Merchants . 

Molson’s . 

^lontreal . 

Nationale . 

Nova  Scotia . 

0;t.8wa  . 


Mrinbrr'.  Montreal  Mork  Kirbanxe 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  114.i  82  ST.  FRANCOIS  XAVIER  STREET 


A.  J.  Patti^on  Jr  A  Co.,  Toronto  furnished  the  following 
approximate  nuotatjoriF. 

Bid  Ask 

Abitibi  Power  com .  45  00  4R  00 

do  pfd  .  }80  DO  00 

American  Sale*  Bk  pfd  .  pu  no 

\.«hdnwn  Hardware*  5  s  .  R.5  00  02  00 

.\tlant ir  Sugar  pfd  .  fi;J  50  .50 

do  con  . .  .  9  no  no 

Beldmg  Paul  com  .  ...  12  00  1<^  00 

do  pfd .  77  00  54  50 

Black  Lake  O’s  .  22  50  25  .50 

Brompton  Paper  .  5?  25  .54  50 

Burns  *  Co.  P.  6'r  1031  .  93  00  90  00 

fan.  Cereal  A  Flour  Mill  .  75 

fan.  b'airbanks  pfd  .  P5  OO  92  00 

fan.  fon.  Felt  pfd  .  32  00  40  00 

(  an.  1.-  &  P.  .5>  44  00 

(  a.n.  Machinery  pfd  .  4S  .’>0  .54  00 

do  bonds  .  75  00  82  00 

fan.  Marconi .  1  25  2  00 

fan  Mortgage  A  Invest .  8-3  00 

fan.  Salt  Op  .  92  .50  .  . 

f  an.  Timber^  Land .  00  oo  IIO  00 


Union 


BONDS 


BURNETT  &  CO 


Aincs-Hnlden . 

.Asbestos  Corporation 

Bell  Telephone  . 

Can.  Con.  Rubber.  . . 

Canada  Car . 

Canada  Cottons . 

Canada  Cement . 

Can.  Locomotive  . . . . 

Cedar  Rapids  . 

Dominion  Cotton  . . . 

Dominion  Coal . 

Dominion  Iron . 

Dominion  Textile  .A. . 

do  B.. 

do  c: , . 


12  St.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 


fhwpTDAn  Bull  Bra.’ipg.  . 

f  hi:vi  ik  foal  .  .  .  . 

,  f  "icksiuif  t  Plow  pref . 

'  t  nrt ii.ental  l,.fe  . 

Domin.  Fire 

j  Domin.  Foundr.'  A  Steel  8' 
Domin.  filajAs  pfd 

'  Tiomin.  Iron  5  s  1939 . 

f  lomin.  Linseed  (til  . 

[  Domin.  Pow^r  pfd  . . 

do  com  . 

I  Dunlop  Tire  k  s  . 

!  Eastern  far  (?'•  . 

do  pfd  . 

Ford  Motor . 

Goodyear  T. re  . 

Home  Bank  XD  1  '■% . 

Imperial  Oil  . 

Imperial  Tru«*  -  •  •  . 

I  ambtr.n  Golf  f'lub  .... 
Maritime  fo«l  com  .  .  . 
Matthew  BInrkw#-!!  ''om .  . 

I  \!atthew  Laing  •  . 

Mrftonald  pref  . 

Mexiian  North  5>  .  .. 

Miiisissauaga  Golf  .... 
>forrow  Srrew  .  .  . 

Natior.al  ’..ife  . 

Nat  ional  Potash  .  . 

North.  Amer.  Pulp  . 

N.  S  Steel  fi'J-  Deb  .... 

Dnt.  Pulp  6’a . 

Peoples  I^oan  ... 

Robertson  Serew  P.L 
Rnsedale  Golf 
Sou^h  (^  an.  Power  pfd. 

Sovereign  Life  . 

St«*rling  Rank  . 

Sterling  foal,  com . 

do  bonds  .  , 

St.  Lawrenee  Sugar,  fi’a  .  . 
Toronio  Pow^r  o'n  1924  . 

Toronto  Carpet,  com  .... 

Toronto  Paper  6'f» 

Trr'-nto  5  ork  Rad.  5*8  .  . 

West  .-Xasuranre . 

Wes*  (  an.  Flour,  com  . 


We  execute  orders  in  \ICTORY  LOAN  ami  other  BONDS 


Mining  Quotations 


inon 

9900 

2300 


Dominion  Wax  Loan  U*2i. . 
do  10.31  . 

do  10.37.. 

Lake  o!  the  Woods  Mdling 

Lauren  idc . 

Lvall  Construction . 

Xfontreal  Power.  .  . 

Montreal  Traimvays . 

Montreal  Tjain,  Debs . 

National  Breweries  . 

N.  S.  Steel . 

Ogilvie  Millinz  . 

do  Scries  B . 

Penmans . 

Price  Bros . 

Quebec  Ry . 

.'  fee)  of  Canada . 

Wavagamack . 

Waoasso  Cotton . 


NEW  YORK  CURB. 

quotstions,  compiled  by  E  4  T.  Randolph:— 
Bid.  Asked. 


(  hcVTOlct  .  ,  .  , 
(  urt  .54-^ 

( ’4>ni»  Arizona . 
f  hartNial 

d'»  pfd 
?imi»rwon  Phon. 


1 .500 

rms 

30P 

.3.500 

0425 

1000 


Grant  Motors  . 

( toldbcld  ('uiiF . 

Hupp  . 

HoUinccr  . 

Intc.**.  Petroleum 
IntF-r.  ('on*.  Uubber 
.iL’inbo  F>.tP.nsion 


Winnippg  B 


K^rr  I.,4k**  .... 

I  latk"  Torn#do  ... 

I  J.a  Romp 
Maxim  Munitions 
Magma  (  oppiv 
Mothp*  Lode 
Metropolitan  Pot  .  . 

Midw’pat  Rpf . 

McKinlpy  D . 

Nipitwing  .  . 

'  N.  A.  Pulp  &  P.  .  . 
Dkhm.  P.  &.  K.  -  .  . 
Pwrlw^s  Motori.  ,  . 
Hay  H‘  rculo8  .  .  . 
Standard  Motors  . 
Submarine  Boat .  .  . 
Sapulpa 

Sinclarc  Oil . 

Triangle  Film 
United  Verde  Ext. 
V.  S.  Light  &  Heat 

ILiired  .Nfot . 

Yukon  Gold  .  .  .  . 
Wright-Martin 
Boaten  &  Moatxna 


Nartda  Coppet 
V.  Y.  Central 
Norfolk  *  Veetora 
Nortbem  raeifio 

Paw^ylvania  Rail 

People’s  Caa  Coke  •  . 
Pitttburgb  Coal 

FreiiH  Steel  r'ar  . 

Ray  Con.  Copper  *  . 

'  Reading  .  -  , 

R«puMi€  Iron  A  Steel 

Southern  Pacific 
Southern  Railroad 
Southern  Railroad.  pM 
Studol^er  .  . 

UatOB  ParHk . 

r,  %.  Rubber  . 

U.  R.  Steel  . 

r.  S.  Stoel.  pfd  . 

litah  Copper  . 

Wabaah 
▼abash,  pfd 

▼earn  Ubmb  Totacraph 
K'epHafbouse  Hfg . 


NEW  TORK  TRADING. 

riuetuf’=ons  of  the  leading  active  5trck«  of  *he 
York  Stork  Fxrhang**  aa  rr*T«pilod  for  The  r.naiKial 
Times  bv  Jenk*.  Gwynne  and  (.ompany  of  Montira  ai'd 
New  York  wer^  as  folloa-s:-- 

Week  ending  Ma;,  50th  1918  High  Low.  flo«.r‘ 

Ano.  Beet  Sugar  .  73  Vl*a  71’, 

Amer.  Can  .  4^]*  12  43'i 

.Amer.  Car  Ar  Foundry . .  .  80  ,  74  2 .  7.%*^ 

Amer.  Locomotive  .  ^2  n2  . 

Amer.  Smelting . .  7.5  7.5"4 

Amer.  Sugar  .  115  in 

Amer.  Tel.  A:  Tel .  9,24 

Atchison  i 

Baldwin  Loro.  .  9514  JSG  M 

Baltimore  Ohm .  o6;i«  .*0  4 

Bethlehem  Steel  -B”  87 '4  •t  '  j  <8  * 

Brooklyn  Rapid  Transit  .  44  41  41 

Canadian  Pacific  . I28 

C  entral  l.oather  .  63*4  Mja 

rbeaapeake  A  Dhio  .  .  59*2  .n8  • 

Chino  Con.  Copper.  43*5  40  4 

Coiorado  Fuel  and  Iron .  44  46>i 


A  pex  . . 

I  ►avideon  .  .  . . 
Dome  Kx  .  . 
Dome  I.ake 
Dome  Mines  . 
FIdorado 
Flliott-Kirk  .  . 
Gold  Reef 
Hollinger  Coo 
Inspiration .  . . . 
Keora 

Kirkland  Lake 
Lake  Shore 

McIntyre . 

Monet  a  . 

Newrav 
Pore.  Crown  . 
Pore,  Tisdale  . 
Pore,  Imperial. 
Pore.  Vipond .  . 
Praaton  £.D. . 


lienera!  Me'cre, 
fleneral  rierir;e  (  c. 
Grca*  Nrrihe-n  pfd 
(Ireat  Northern  Ore  «ub« 
Illinois  I’entra* 
IrteviiO'o-Met  ropeiiian 
ipt^r-Metropolitun  pfd 
Internalirnal  Paper,  pfd 
Kansas  City  A  South. 
Lxekawaiira  Sieel 
I-ehigh  N’alie:-’ 

1»uiftville  A’  Nashville 
Mexican  Pete 
Mercantile  Marine 
Mercantile  Marine,  pid 
Miami  Con  C opnor 
Mo..  Kansas  A.-  Texa« 
Mi5.«ouri  Pacific 
National  Lead . 


BANK  OF  EWLAND. 

London  The  weekly  of  the  Ba.nk  of  England 

phor.«  th''  following  changea; 

Total  reserve  .  Ini».  £  14, 0(10 

(’irrulttion . *!!.!!.,.  Inr.  80.5.000 

Bullion  Inr  818.428 

Gth*' RC'^uritie'^  . Iz''  n.l«2,df>0 

()the.- depf»«:ta  . Inr.  7.570,600 

Publ  :c  deposits  . Inr.  2. ^•22.000 

Notes  r<*s>rv«  . i .  .  Inc.  28,000 

Government  see  . Inc.  1.157.000 

The  proportion  of  the  bank's  renrrve  to  liabilitv  this 

week  is  17^50  per  cent.;  last  waak  U  wai  18.57  p«r  cent. 


4700 

1487.5 

.500 

3.5500 

€b00 


1200 

6000 

1500 
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Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


MONTRKAI,,  PATURPAY.  .IT'NE  1.  191«. 


PROFESSIONAL  CARDS 


McGiUu,  CBSgnlQ,  MitcbBlI  &  CBsgrslB 

MITCHSLU  CASOBAIN,  McDODOALL, 
CBEELMAN,  STAIBS  A  CASUBAIN 
Vietnr  E.  Mitchell.  K.C.  A.  Chaee-Caiicreln,K.C. 
Errol  M .  MeDougell.  John  J.  Creelmen. 

G  ilbart  S.  Stairx.  Pierre  F.  Gaifrain. 

ADVOCATES,  BARRISTERS,  BTC. 
RojfsI  Truet  Buildiat,  107  St.  Juaee  Street. 
Ball  Tel.  M.  8009.  MONTREAL. 


C.  H.  CAHAN,  K.C. 

barrister  and  SOl.lCITOit 
Iranspnrtatlnn  liullilia{. 
ftlU.NTRUE 


C.  H.  rAHAN.  K.C. 
C.  H.  CAHAN,  Jr. 


ELLIOTT,  DAVID  &  MAILHIOT 

AdvocaCcs.  IUrri?>ler.^  and  M>lltll.>rL 

CoismiBNon^n  for  a!I  the  Provinee*  anJ 
Newfoundland,  and  for  th^  Statm  >»' 
ManiiachuBetts  and  New  York. 
ranatTft  i.|j>  Ituildlnz,  1^9  St. 

Henry  J.  Eiliolf.  K.C..  L.  A.  David.  K.C. 

Adolpht)  Mailhiot.  Se^fricd 
IXiUtf  i*.  Cr«*;;oau,  K.C.,  At^jc.  (-Juun»o!. 


Research  BMreau 

R^.searchcs  hy  Specialists  ArraitKcd. 

Report*  and  Informati.jn  on  Indunfrial  D.^vo  •>•>- 
ment.  Patent  and  Trade-Mark  Matters. 
Recent  Technifa!  I. it  ra^ir.-,  icientific  l*rj;Tr('.sB 

HANBURY  A.  BUDDEN  Tel.  I  p.  Gi75 
713  nrti  MMtiMi  icmh;.,  mo.ntkkan 


MILTON  MERSEY  CO.,  Limited 

Montreal.  Winnipeg.  New  York 
Industrial  T  hrmisK  iMiniiif!  Kniiincrrs 
Ltilization  of  Waste  I’roduiTs 
M  bt.  Antoine  Street 

Montreal  Main  S7I8 


Haiusnn,  ffielrh  ^  C0. 

[CHARTERED  ACCOUNTANTS  I 
Campanles  lnTe.Hic.«e<t  and  pinna  prepared  I 
fer  recoDstrurttoD  nr  rroriranl*  I 

aatiun  ef  aamr.  I 

J.  F.  LAWSON  i»  Tonae  Street  I 

B.  3.  WELCH  TORONTO  I 


coNsiJi  ;n N  ( ;  K .N  (u ; .  ekk 


Cable  Ad'lrrsa;  "K.njr'npf'r,  Montreal” 

West.  Union i'oIt 

DeGASPE  BEAUBIEN 


! _  DIVIDEND  NOTIC^.  _ 

DOMINION  . TEXTILE  COMPANY 


NOTICE  OF  DIVIDES 0. 

A  (liviflend  of  two  per  cent.  (2%)  on  the^ 
'  i'oinnion  Stock  of  the  DO.MINION  TKXTILK 
CO.MI’A.W,  1-I.\IITI;D.  has  been  declared  for 
ilie  qiiaiter  ending  .20th  June,  1918,  payable 
■iriA’  2ND,  to  shareholders  of  record  JUNE 
i  15TH,  1918. 

j  Ry  Order  of  the  Board. 

I  JAS.  H.  WEBB. 

Secretary -Treasurer. 
.Montreal,  10th  .May,  1918. 

Belding  Paul  Corticelli,  Limited  i 


WHY  CANADA  SHOEDSHYATCOn 
OPERATION  OF  STEAM  RAHWAYS- 
ANDACONSnUCTIVE  SUGGESTION 


DIVIDEXD  No.  14. 


As  Matter  of  Pi-ecedent  Mexico  Offers  a  Horrible  Example  of  Complete 
Government  Operation  of  Railroads,  and  All  the  M’orld  Knows  What 
Happened  There — Shippers  and  Manufacturers  Have  Much  to  Ix>se 
by  Government  Operations — Only  Practical  Plan  is  For  the  (iowm- 
ment  to  I.«asc  Its  Roads  to  Two  Independent  Companies  so  That  Per-  j 
.sonal  Initiative  Mill  Not  (iive  Way  to  Political  I>a.ssitude. 

There  Is  an  Important  fact  In  connection  |  railways  named  in  the  recent  announcement 
with  Government  ownership  and  operation''’*^  Government  have  been  starved  finan- 


.Notire  is  hereby  given  that  on  the  de- j  railwa.rs,  which  should  have  the  most  '  ’he  rulings  of  the  Hoard  of  Rail-| 

feri  Pd  riividends  of  the  Preference  Stock  of ;  careful  coiLsideration  In  view  of  the  scrlotis  ""-'ll  as  Wage  t  om- 

this  <  ompany,  the  Directois  have  declaied  effect  upon  the  future  of  this  young  conn- ■  fjeK.i  niine  wages,  l.oih  agt  ncies  of  the  Go'. - 
I  a  Dividend  of  ‘•Ws'-r,  payable  on  the  J5lh  of  |  try,  l.e,,  the  natural  tendency  of  governnieiit  ‘■rniiierit.  at  a  time  oi  d  isis  when  the 
[.lime,  T918,  to  Shareholders  of  record  at  the  ■  ownership  and  operation  toward  autocratic  of  operation  have  been  abnormal.  j 

close  of  business  the  first  day  of  June,  1918.:  or  bureaucratic  government.  f)ur  men.  and  Impractical  Scheme. 


5t%  instead  of  3% 

If  you  saved  $lMt)  every  six  months  for 
10  years  at  3%,  you  would  receive  $347.05 
in  interest.  If  you  invested  the  same 
amount  for  the  same  time  at  you 

would  receive  in  interest  .5691.78.  The 
tain  at  55/2%  wotrld  be  $.544.73  or  over 
99%  in  excess  of  the  3%  rate. 

Why  Lose  the  Difference 

between  i%  and  or  eacriflee  orer  99%  of  the  profltR 
y^ou  ahoukS  derive  from  your  copirsil.  Standard 
Reliance  Mortjtaje  Corporation  Uehenturce  are 

Issued  In  amounte  of  $100  and  upwards.  The  In* 
lereet  ie  payable  half-yearly  by  the  locvil  bank 

in  caeh  on  the  day  it  is  due.  The  principal  is  repayable 
at  a  hied  period  to  suit  your  conreni«:uce.  Abso¬ 
lutely  safe.  No  worry  or  inconvenience. 

Thousands  of  people  have  invested  In  these  deben¬ 
tures  without  tne  loss  of  one  dollar  invested. 

Are  you  a  saver  or  an  Investor?  Write  to-dav  for 
ioterestina  booklet  entitled  “PROFITS  FROAI 
SAVl.NOS/*  which  gives  some  very  valuable  advice. 


Pai3  Mp  Cmpiial  and  Surplus  Funds 


S3. 362.378  63 


of  the  Board. 


the  men  of  our  Allie.s,  are  heroically  fight- 


impractical  Scheme. 

To  create  a  Board  of  Dlreeton 


D.  R  KE.NNKDV, 
.Secretary-Treasurer. 


ing  and  dving,  and  manv  more  are  rradv  and  8y.,tem  of  nearly  Jii.nne  inile.s  e.inal  to 
,  onr  tol.'il  miliage  in  li"i.5  lit  s  Board  to  t.e 


preparing  to  go  forward  to  make  the  satin  ,  .  .1, 

I  ^  ‘  .M'lt-in  riietnating  ann  iiradtcHlIv  .snperior 

nnselfi.sh  sacrifice  in  defence  of  our  rights  j,„  ament,  is  a  myth,  im- 

I  and  to  make  the  the  world  safe  lor  piarticatilr.  nnworkatilc.  and  <'ontrar>  to  all 


STANJiARD 

MORTGAGE  MAPORATIO.  . 


Branch  Offices  : 

AYR  BROCKVILLE  CHATHAM 
ELMIRA  R£W  HAit'!CURQ  WOODSTOCK 


3TgCK  Ii|^ 


DOMINION  GLASS  COMPANY 


I.IMITED. 

DM  IDE.VD  NO  I  K  E. 


free  and  dcmociaiic  forms  of  gov¬ 
ernment  this  inearis  itie  dcfciit  and  over¬ 
throw  of  the  autocracies  that  are  respoii 
Bible  for  the  present  'Aar,  and  which  are 


.Notice  is  hereliy  given  that  a  dividend  at'  haserl  on  privileged  intercsi.s  and  upon  tin 
the  rate  of  seven  per  cent,  per  annum  has  ij,ies  of  might  is  rtshU 
ht'cn  declarfd  rm  Hie  Preferred  Stork  of 


derii'Mial ic  pitncjples  of  government.  “A 
slrearii  cantio'  rise  higher  ihaii  its  souiee.' 
and  such  an  01  ga ni/ai ion  in  the  hands  of 
inaciica!  jioht i<  Ian;  couid  as  effectually,  if 
i  I’d' reel  I V.  control  il'e  co.inifv  and  make  or 
t'icak  any  of  ii.s  politual  follower.-  or  op 
poiienis. 


•ALMOST  SMP:I.LS  TO  HF AVKN.” 


I  Dominion  Glass  Company,  l.imiled.  for  the 
period  of  Ilirec  monttis  and  eighteen  days: 


Jiisf  l.iko  .Mevieo. 


i'bcrr  are  man>  other  good  reasons  tOj  I  fliistic  (  ommeiit  Is  Tfnde  en  the  Atitiirs  tif  ^ 


penori  of  three  months  and  eighteen  days:  |p  aniiotinced  oatlwav  policy  out  pie  affiliated 
ending  the  thirtieth  da.'  of  .lime,  1918.  pay-;  smt  responsihle  Government  at  thiawa  has  i  consii  ni  t 
aide  .vionday  the  fir.si  day  of  .Inly,  1918.  to  taken  a  long  step  lowaid  ncutrali/ing  the 'reasons  1 
sha reholder.s  of  rreoid  at  Itu'  clo,se  of  bnsi-  great  work  for  which  onr  men  arc  viiffcriiig  liie  crecii 
ness  .‘Aaiurday  the  fifteenth  day  of  June,  i^nd  sarrificing.  By  the  adoption  of  the  |,„nc  \„  p 
1918.  I  “paiernalistie  policy'  of  govn-nmeni  control  incni  of  c 

l!v  Order  of  the  Board.  and  operation  of  raiiv.ay;;.  mcltiflliig,  in  the  „tlic 

.MERVy.N  OKKIOrj. 

.Secretary. 

Miinlrcal.  Idtli  .May,  1918. 


consder.  such  as  the  coniiol  of  owned  and 
affiliated  l  ailroad.s  in  me  I  n.lcri  Stales.  Hie  ! 
const  I  i|i  turn  of  branch  lircs  for  poliiiial| 
reasons  to  favonred  commnnit ie.:.  sirnila'I.'  ] 
tile  ereciicwof  larger  ailB  ntin<  ecs-arily  ey 
pons  \e  Ft;, lion  tniilding;:,  and  the  settle 
mciii  of  c  la  inns  for  personal  in.lni.v.  ft  eight 
and  other  ilanniges.  under  liiliing  of  freigiit 


near  fiiinre,  the  (irand  Tinnk  and  Grand  m^niircd  shippers,  gramin 


(hd  Diitninion  Triisl  t  onipan.i 
'  bv  llie  (  oiirt. 

Vancouver.  That  the  riiimitiiot!  'lino 
"almost  smells  to  Heaven'  was  a  staiemcni 
made  by  .lusticp  .Mnrpliv  in  connection  with 
legal  proceeding.-  now  going  ahead  at  \'an 
coLlver  in  connection  with  the  win'I  ng  up 


t  rif 


iroimr  to  the  war. 


Consulting  Engineer 

fSKtMAh  I.NSLKVMl,  KVn.niN; 


The  Sherwin-Willjams  Co.  of 
Canada,  Limited 

■■.oti' e  ir,  hcrel.v  given  that  the  Twenty 
'  i.ehib  f|u:irier!y  Dividend  of  one  and  three-] 
cii;.'ri  levs  pit  cent.  Iiejug  at  lhe<p.ley 

■  I  ;’c\iii  per  cent  (7'.,>  per  annum,  niion  ; 
(In  I’rcfi  rr-sl  .'-'.tuck  of  this  < 'ompan.v .  lias! 
I  l  i  en  (l.clai  iil  pnv.ihlc  t(i  Sha  rcliolders  of 
^lecnrd  iht  I'lfleciitti  day  of  .lime.  I!il8.  and 
jllml  clierpies  tor  the  s.ime  will  be  du|-,  mail 
e'l  to  them  -in  .!nne  twenty-ninth  next. 

Books  not  closed. 

Bv  order  o(  the  Board. 

J.  IT.  GORDON, 
Secretary-Treasurer. 
Montreal.  May  29th.  1918. 


I  'I'nink  I’acific,  in  addition  to  tin  ('.inadian 
;  Northern  and  Intercolonial  Bailways  ami 
!  of  iillimairl.i  ai  i|iiiring  ttie  Camidian  I’ai  iflc 
!  and  other  systems  this  is  itie  nireri  road 
I  to  an  irres(innsilde  bin  ra  net  acy.  of  w  bo  li 
.Mexico  is  an  i  vainple.  w  licrc  .'rovcrniuciii  ! 
ownershi|i  and  operaiion  <>f  railwavs  ha-; 
been  the  policy  foi  more  ihan  a  decarle.  | 

An  Election  l.cterage.  | 


eic  .  anil  in  addition  the  rpif  siion  of  the  pay-  nf  that  compan.' 


men!  of  large  siim,s  for  tination.  tiofh  pro- I  he  prnpo'ted  to  do  all  be  could  I'l  btins  the  oi 

it”  .11  ."\pd  mini  cipal.  :  matter  to  a  speed'  cone  liir-'on.  The  stal  '  ^ 

Sliotild  lease  fh"  Reads.  |  men*  was  made  by  ilie  t'onrt  follouing  a  trf 

In  View  of  the  <  ,m  -  rn  inetit  s  annniim  ed  '  livelv  till  liel  w  ern  (  onn.-el  foi  1  iio  1  iq  n  (da  1  o  ( .  ^ 

polirv  of  -.oven, ment  ownership  of  all  rail]  ounr-el  for  the  .  redBors  over  me  (|,(.  1^ 

wavs  ill  fijliiie,  II  mu'-  It  proper  to  suggest  '  .  „  ,  .  ...  ‘n* 

as  alternat.ve  to  momnnirnt  oporaMon.  and  '  "'heiber  or  not  „  was  adv.sald.  n, 

in  fU'Ir  r  lo  avriid  ilir*  I’f'i  n;;ni/ori  ovils  nf  ■  pJ'o*  pprl  with  thf'  propoi^pfl  P*iil  U-** 


w  /  u  il!  .sell... 

2  The  Residence  of  Late 

i  KQN.  T.  CHASE  CASGRAIN 


!  niasier-t.eneral ) 


Those  who  are  in  a  position  to  h-arn  from  1  sip  h  operaiion.  iliat  when  ownership  of  alU  Ruyal  ftank. 


divert  observation  the  working  of  the  van  iip,.  railway  mileage  is  .Kijnired  ihe  Govern  '  Benglhy  argument  was  heard  from  Mr.  \ 
ons  deparlmenl.'i  of  railwav  o|icraliori  wiH  ..lept  offer  to  make  lonres  p,  mo  strong'  Mucinnes  for  Hie  sha  i  oliolilei of  ihi  Horn 
agree  that  the  foroes  apporiaiiiim;  to  a  lai  ge  j  ,,p,,|.^ji,ic  cnnip.niles,  leasing  to  one  .alt  of;  inion  Trust  Go.,  l.imiied  nhe  o|i|  (ompanv) 
railway  ate  imnionsi.  ami  ma'  nmler  in  i,),,  lip.s  m  i|,p  i;asiern  ..;eooon  and  I'l  the  aganis'  appointing  a  lirjindator  iit  winii  tiiai 
lerested  party  government.  Hi-  iiaH'.  in  of  ]  ntiie,  311  of  the  line.s  m  Hie  Western  sec  |  rompany  up.  Mi.  'larlnnis'  client},  ,it.  tl,. 
fire  tna>.  and  doubtless  v.  ill.  rcaddy  » ontmi  ,  ,j„„  (p,..  rental  to  he  stifltriepf  ii)  ipiivide  shareholder.s  nlui  thd  no'  pay  up  in  mil  tm 

the  .servile  0/  Uin  railwa.vs.  Hieir  rales  and  ,,,  p,y  _.,||  rbarce.s.  interest  and  ^  their  shares  and  exebauge  them  tor  shar.  r 


p  ‘  j  ons  deparlmenl.'i  of  railwav  o|icralion  wiH 
'  ■,]  agree  that  the  forces  apporiainim;  to  a  laige 


s  .K  ijniied  Hie  Go, ern-  Benglhy  argument  was  heaid  from  Mr.  \ 
Icnres  i„  I -a  o  strong'  Mucinnes  for  the  sha  1  elioldei  s  of  tin  liimi 
,  leasing  to  one  .alt  of;  inton  Trust  Go..  Bimiied  iihc  o|i|  (ompami 
■>111  ..;eooon  an'l  I'l  the  aganis'  appointing  a  lirjindator  i((  wm'l  'iiat 
s  m  the  Western  sec  I  company  up.  Mi.  viarlnn<s'  cliriit},  ,it.  tl(. 
p  shfltrierif  i()  1)1(1' ide  shareholder.s  nlui  rhd  no'  pay  up  in  mil  for 
I  cliareee  intoroci  and!  theif  shares  and  Pxebauge  them  for  shanr. 


the  supply  of  equipment  to  each  cominnnit.v  1  provide  fimd.s  for  lietiermenta  or  im- 1  company.  They  avoided 


MONTREAL 


ESTABI.ISIIEO  I9I'» 


ThroYiehont  th*' 


Y'tvili?’.**!  Wiir:  J 


OFi  a  KS  IN  rA\AI>\ 


ll  n  be  made  seonre  in  many  inPtani'f^s  hy  n  niorr  !  Trust.  To.,  r.inilte'd  (tbr  old  rompeUiM.  -o 

ll'THF  MONTREAL  CITY  &  intimation;  Hm  power  ts  there  ami  must  be  and  uncon-  opposition  was  renired  again=i  the  ap|i(-)ini 

I  ni.  DYIUI1  I  ilkHL  Ul  I  I  at  recognized  and  eonsideied.  This  shouhl  j  Board  of  Railwav  <  ommi.s-  oient  of  a  liquidator  while  Hie  wiiidin-  iii( 

^  niCTDIDT  CAlfiyPC  DAUI/  interest  every  shipper  who  is  dope  ideiit  (jp.  | -sionprs  nnt-l  the  operating  companies  earn]  o,.der  is  being  appealed  to  the  Court  of  \i( 

ll  Ulw  I  nlU  I  vrlVIl'IUw  DnHli  i  on  railway  service  and  who  seeks  assnr.ance  I  u  rea.sonahle  and  agreed  dividend  upon  the  ppa|. 

_  I  in  the  eondurt  of  Y.is  hiisincss  that  ‘  some- !  nece.ssary  capital  investment,  which  capital-  -f  f,ave  ordered  the  company  wound  iih. 

I  one  cares”  when  he  makes  an  enquiry.  file.s  |  ization  mav  be  approved  by  the  Railway!  gqrely  it  is  in  the  discretion  of' 'ho  rnnri  'o 

Nniire  is  hereby  given  that  a,  Tlividend  of  a  claim  or  ejiters  a  complaint.  ..  j  Gommissinn..  The  Commission  to  continue  appoint  a  liqtiidator  T  will  act  on  t'  in  unv 

VO  Dollars  and  Forty  Gents  per  Share  has  I  Shinner^  and  SBlesnirn  I ‘’'T''  improvements,  additions  I  event  in  the  Interests  of  jiisttre,”  Hecidcd  In 

en  declared  on  the  Capital  Stock,  called,  “  '  PFvrs  .  "i  ■  m  n.  a,,rl  extensions  as  at  present.  I  lordship  who  appointed  \ndrew  Stewiiri. 

d  paid-up,  of  this  Bank,  and  will  he  pay-,  During  election  campaigns,  tis  'vi  .!  |  'I'his  metiiod  would  opeiaic  to  reduce  the'  liquidafor  of  the  old  companv.  and  in  addi- 


Two  ftollars  and  Forty  Gents  per  Share  has 
been  declared  on  the  Capital  Stock,  called 
and  paid-up,  of  this  Bank,  and  will  he  pay- 


Triist  Go.,  l.lmtted  (the  old  eompun'i.  ■■n 
opposition  was  centred  against  The  ap|i(Vini 
ment  of  a  liquidator  while  Hie  wimiin.  up 
order  is  being  appealed  to  the  Court  of  \i( 


falgary.  y’!:i. 
Ediiiimtoii,  Vila. 
Balltav,  N 
l.oiidoii,  <»iil. 
Uttawa,  Uiil. 
fel.  Juliu,  .N.lt. 


V  lllClTai-.T,  II.  [J. 

It.tdiill  Ml, 
.'•■ciilri' .1,  1)1.1. 
qacl.'ir.  -.f.i,'. 

I (.riiiilii,  tint. 
ViimiijM',;,  .vlan. 


At  83  Dur ocher  St.  g 

lu  5 

b;  S 

W  Ml  netri(  I'nniivlied  with  niat'T  Ttallan  ■ 
ri  til’d  T  '-c.i.  ti  'Birhli  s.  (li!  I’aintings  In  g 
JJ  Ni)/:>r  i  ‘>t  ■,  Crai  '  Ijitc  ami  well  kunwii  g 
tsi  arti'.-.  '(  '\  (t.ihv  (.rat'd  lleiiHzTiian  ■ 
«  |■'ar(((.  ill'l  l  h  Riigv,  tine  I  lerfrte  3 
g  I  ivtute.-.,  (cpi  I'df  Mi'.t  winter,  g 

m  ■ 

I  UiTioysine  in  Garage  [ 

S  L.ike  New  8 

i  Worth  $.5.0001  I 


iime  amri  imi  tjlone  eniinot  he  hnilt 
1.1  ■>  t'■..tl  ;.lN,II|M  to  $3O,0tMI. 

ti  I'Oic  MojHi  sr..’..onii  (appraisedi 


Shippers  and  Salesmen. 

During  election  campaigns,  its 


abb  at  its  Mead  Office,  in  this  City,  on  and]  known,  every  politician  is  leniptid  to  use  dang'rs  tind  difficuliier.  outlined  aliove,  be-'  tion  gave  him  leave,  both  as  liqnidaior  of 
after  Tuesday,  the  Second  day  of  July  next,  ail  niean.s  available  in  order  to  win,  anil  W3  sides  requiring  a  minimum  e.xpenditure  on  I  the  old  companv.  the  Dominion  'J'rii:si  co 


Leputatior,  ga'nrd  k.v  tme  yesrsor  vicnroiil. 


COHN  A. 

euperiiilradeiit  - 


F  O  I.XO  N 

tVIOMatlAL 


nor 


“I'mprFss  of  Tnhio  Wiifor^** 

In  orrlfrlnc*  TIIONK  MAI^i  (>(^31 
RADNOR  WATER  (  OMPANY.  Limited 

(O')  .'VIrttill  KldE.,  1in\TRK.4li 


In  All  Fairness 

to  your  family  and  friends,  yon  should 
make  immediate  provision  for  the  pro¬ 
per  care  and  ruauagenient  of  your  ■es¬ 
tate: — 

1.  Make  your  YYIII. 

2.  Name  this  rompany  E^xeentor. 

W’e  will  gladly  answer  your  enqulr- 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Oi'flco — Toronto. 

HENRY  F.  GOODERHAM,  President. 
JAS.  Iv.  PICKETT,  General  Manager, 


er  Tuesday,  the  Second  day  of  July  next,  ail  niean.s  available  in  order  to  win,  anil  W3  sides  requiring  a  minimum  expenditure  on  I  the  old  company,  the  Dominion  'J'rii:si  co..  K 

t-^hareholders  of  record  the  15th  of  June  ^ji  have  an  idea  bow  such  means  are  often  Hie  parr  of  the  Government  for  the  pur- j  Limited,  and  as  'liquidator  of  the  latter  com  w 

at  12  o'clock  noon.  unfairly  manipulated  to  siipiiort  the  candi-  cliasc  of  Hie  railways,  including  right  of]  pany.  the  Dominion  Trust  Go.,  to  appear  in  W 

j  By  order  of  the  Board.  dates  of  the  party  in  office.  This,  no  doubt,  way,  tracks,  buildings,  etc.,  bnt  not  includ-i  the  appeal  proceedings.  ^ 

A  P  UESPERANCE  thought  in  the  minds  of  the  Hirceling  eqii  pmenl  and  tools,  the  ownership  ofj  His  lordship  sanctioned  the  final  settle-  m 

members  of  the  Royal  Gotnmissioii,  Siriwbieh  vvoitirl  he  retained  by  the  operating  ment  of  the  B.  G.  .Secnriiirs'  liqiini.jtidit  J! 
Manager.  Henry  Drayton,  of  the  Railway  Hoard, !  <  ompanie;;  whose  capitalization  might  fairly  whereby  the  Dominion  Trust  pays  all  pre-  ^ 

Montreal.  May  ..ith,  J918.  Messrs.  Smith  and  .Acwortb.  wlio  agreed  in  '  be  based  on  the  pre.sent  value  of  such  equip-  ferred  claims  in  full  and  all  unseciiKd  a 

. .  ^  ^  stating  that  “in  our  judgment  it  Is  not  in  Ihe  ment,  etc.,  less  a  reasonable  deduction  for  claims  on  a  10  p.c.  basis,  and  takes  posses-  g 

TEXTILE  AND  WAR  ORDERS.  interests  of  Canada  that  the  operaiion  of  its  depreciation.  sion  of  all  the  assets  of  the  B.  (’.  Scctiri'ier: 

- - -  railways  should  he  in  the  hands  of  the  Gov-  .\ii  Amerlean  fontrast.  settlement  was  made  binding  on  all  pat  » 

,  „  „  „  ,  I  ernnieni"  although  making  separate  re- !  rpL„  _ _  r  a 

'sideiit  Tells  Meeting  of  Lar^e  Orders  ^  recommendations  as  lo  future  m-pcpni  nrnnnisat  «''i  inii  i  t'  r***^"'  *0 

null  I  .  ,S,  in  Which  the  Company  Will  ;  railway  policy.  They  undoubtedly  express-  ,i,„  apouisition  of  the  i-aiiu.av  n-  T  V 

Share  Largely.  :  ed  the  correct  views  of  every  .hinkj„g  man  ;,'rren?a.  this"  ti;tm  ^f’ MrSQrODOBOIT  TALLEVS  .  D^RMS.  _ 

'residing  at  the  annual  general  meeting,"’"  any  experience  with  lailway  pa„gp  of  jhe  financial  difficulties  in  which  The  lovely  Musquodoboit  Valley,  whose 


rrri '  TEXTILE  AND  WAR  ORDERS,  j  interests  of  Canada  that  the  operaiion  of  its 

- - -  railways  should  he  in  the  hands  of  theGov- 

...  «  ,  I  ernnieni"  although  making  separate  re- 

rrcsident  Tells  Meeting  of  Large  Orders  ^  roeommendations  as  lo  future 

I'ntiii  I  .  ,S,  in  Which  the  Company  Will  ;  railway  poliey.  They  undoubtedly  express- 
iSIiare  Largely.  ed  the  correct  views  of  every  thinking  man 

Presiding  at  the  annual  general  meeting  ,  "'’"  any  experience  with  railway 


sion  of  all  the  assets  of  the  B.  G.  .sJccuri'ier: 
The  settlement  was  made  binding  on  all  par 
ties. 


MrSQrODOBOIT  TALLEVS  (  R^RMS. 

The  lovely  Musquodoboit  Valley,  whos 


of  the  shareholders  of  the  Dominion  Textile  ’  I”  railways  arc  involved,  due  to  conditions  charm  is  less  familiar  to  Nova  Semians 


Gnmnaiiv  this  week  Sir  Charles  B  Gordon  "my  he  considered  as  the  only  success-  ^vhicli  they  have  had  no  control.  Gon-  generally  than  it  deservc.s  to  be,  is  l  oming 

infonncd’the‘as.semblage  that  Ganada  was  [  opp,‘“Mln"‘'of'1-afrw^^^  American  into  its  own,  largely  by  means  of  'he  •  an- 

now  securing  a  large  amount  of  war  h'lsi-  "orf  v^-e  know  HieB  noliev  of  railv^a^  (.overnmont  is  novy  preparing  to  advance  adian  Government  Railways.  Ilie  first  folder 

ness  from  the  United  States,  and  would  I  uction  wl  -^0^  dictated  hi  L'  au-  1  ''a'lways  to  enable  them  to  to  herald  the  dellghta  in  store  for  summer 

_  I  sTruClIon  ano  loniioi,  Oiciatea  ny  tuv  au  ..-.pp*  their  finanrini  renilirements  nna  trovellere  hac  hapn  lasneit  It  is  a  tn  d(>r 


secure  more. 

Sir  (,'harlcs  said  that  the  affairs  of  the 
Textile  Company  were  going  along  very 


tocracy.  is  primarily  for  war  purposes. 


meet  their  financial  requirements  and  ex-  travellers  has  been  issued.  It  is  a  foldei 
panel  Hieir  facilities  to  such  ex-  upon  whose  cover  of  dark  green  is  a  dash  ‘ 


We  must  also  recognize  that  in  addition  Lpp,  gj.  |,p  necessary,  to  perform  ihel  of  vivid  warm  scarlet— a  scarlet  map  of  the, 


well,  a  considerable  amoutil  of  business  j pIpTh  n increasing  demands  made  upon  them  by  the  |  sea-girt  province,  instantly  arresting 


having  bem  secured  from  the  American 
Governmoni  during  the  past  year. 

Fiifure  is  (  heerful. 

F.  G,  Daniehs,  director  and  general  man- 


vice  can  be  pnt  for  election  purposes,  iho 
easily  controlled  pgrehasing  power  of  the 
railways  can  always  bo  misused  to  promote 
favouritism  of  a  most  pernicious  character 
no  matter  how  manw  safeguards  may  be  pro- 


increase  and  expansion  of  Iraffie.  This  is  I  as  to  its  exterior,  the  sort  of  folder  which! 
what  the  railways  of  Ganada  now  rrquire|  you  would  be  sure  to  pick  up  wherever  >o'ii 
(with  one  exception.)  and  should  receive  as|  saw  It,  and  enfolded  between  Ihe  licarlei  i 
a  war  measure,  financial  assistance  similar]  and  green  is  description  of  all  pleasures  in 


to  that  extended  to  manufacturers  of  muni- 


ager.  had  infoi  ined  him  that  this  business  ''hould  further  bear  in  mind  u _  likewise  the  farmers  who  hav 


store  for  the  traveller  to  "the  Musquodo 
boils."  At  last,  in  spite  of  its  isolation,  the 


gem-like  beauty  spots  are  disclosed  by  an! 
appreciative  pen  to  the  traveBing  public 


]  An  ideal  railway  policy  for  Canada  would'  those  hundreds  who  in  their  summering 
I  provide  for  two  strong  tnanscontinental  sys- 1  seek  the  refreshments  of  natural  God-made 


BECOME  A  REGULAR  READER 


was  likely  lo  continue  throughout  this  year,  the  railwa>s  are  the  largest  consunieis accorded  exceptional  treatment  indt- '  fair  place  of  "the  chosen  waters."  as  its  In- 

and  iinlil  the  end  of  the  war.  of  material  and  rival  the  Goveinment  itself  ippj|j,  , trough  the  operations  of  the  income!  dian  name  signifies,  has  been  found  out.  Its 

"A  good  deal  of  business  is  coming  to  at  the  present  time,  m  the  amount  of  annual  '  ,  gp^.^^e  beauty  spots  are  disclosed  bv  an 

Canada  from  the  United  States  one  way  and  purchases  This  is  a  fact  that  shouH  lu-  ConstnicHvc  Plan.  j  appreciative  pen  to  the  traveBing  public 

another."  said  Sir  (Tiarles,  "and  we  are  tcrest  sellers  throughout  the  Dominion.  An  ideal  railway  polirv  for  Canada  would  -  those  hundreds  who  in  their  summering 

going  to  get  a  lot  mote.  I  was  looking  up,  Nearl.v  70,000  Yotors  “Employed.”  provide  for  two  strong  tnamscontinental  svs- 1  refreshments  of  natural  God-made 

iX:  S"M;L;aLr.,“c(.t“L'S,  vv.  „(,„(  »dd  ,h.  „.(u„.  .dd  ,™.(.  ,„c..,d  (n  ,,(,.„dd  (e.r,.™,-.  prfva,'.?.;  .(id  (h.  ,-,po„  o,  ,„„(„„ 

,no..ii;,  ol  (1,5  ,„■(.»„?  ICca,  ,-.»r  .(.nd.  .1  ble  «oo,rol  cl  (l.e  r,-anc-b(ee  of  so,,.,  (iS.WO  '"'."T  ""I  ■;(».., ed-,h„s  assoriog  ,(,„ ,  l..«n(.  wlilC  onl,  (,e  toood  o,. 
$189,000,000,  against  $311,000,000  last  year.”  or  70,000  voters  employed  in  the  operation  'Uitiativo  on  Hie  part  of  the  operating  staff |  beaten  track-  .  .  .  . 

it  was  stated  that  eonstruction  of  the  St.  of  the  19,400  miles  or  more  of  rallwavs  "hieh  is  so  necessary  to  success,— both  sys- 1  Here  what  infinite  lefieshment.  'rhat  a 
Lambert  mill  would  be  deferred  for  the  pre-  which,  when  acquired,  will  include  more  ’’.'ns  reacluug  the  more  important  competl-j  feast  for  e.ves  and  spirit  and  body  aw-aits 
sent  owing  lo  the  impossibility  of  securing  than  half  of  the  total  37.400  mile.s  in  Can-  t''**  polnt.s.  thus  assuring  necessary  compe-|  all  comers.  To,  a  fortunate  few  of  us  it 
machinery.  ada'  the  problem  is  a  serious  one  and  the  tl^ion  for  the  devel  >pment  of  the  immense  well  known  and  dearly  loved.  Tt  is  gon.j 

_ pjoposed  policy,  once  adopted,  will  be  purely  ''esources  of  this  young  country.  Guarantees  to  know  that  the  i.  G.  R.  has  recognized 

- - - !  e.xDerimenial.  notwithstanding  the  past  ex-  »"  Government  to  the  two  what  a  wonderful  asset  it  is.  and  has  hon- 

'  '  ■■■■ .  nerience  of  governmeut  operation  of  the  In-  companies  providing  for  a  fair  and  just  re-  ored  all  this  unaggressive  perfect  beauty 

lercolonial  Railway  which  has  been  most  *  reasonable  capitalization,  in-  with  its  own  special  folder.  There  are  fine 

ITT  A  I'l  TY  A  TN'n'rN  unsuccessful  and  unsatisfactory  as  a  finan-  chiding  a  fair  surplus  for  improvements  and  pictures  which  are  to  the  written  descrip- 

U  Lj/\r\.  I\li(.^L/Jc!/r\.  cml  proposition.  The  mistake  once  made  it  betterments;  any  e.xcess  income  to  he  paid  tions  of  scenery  and  air  and  the  life  of  the 
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for  which  send  The  Financial  Times  ^or . . . months  to 


will  be  most  difficult,  if  not  impossil.Ic,  to  Government  treasury  as  an  income  valley  what  italics  are  or  black  fared  type 

correct  or  change  the  poliev  adopted  with-  S”a''an»ces  would  operate  to  j  hut  which  more  effectively  empha.si7e  than 

out  practically  involving  the  financial  posi-  »)ake  the  Board  of  Railway  (’ommissioners  ;  either.  Peipeswisk  harbour  smiles  up  at 
tion  of  the  entire  country  resulting  in  seri-  a  responsible  body  and  they  should  be  em-l  the  reader  -  still,  serene,  exquisifeiv  en 
ous  loss  and  possible  suffering.  powered  to  raise  or  lower  the  rate  schcd-l  trastlng  with  the  srrenuousness  and  nois 

J  i-  >1  I  tiles  as  the  expense  of  operation  increased]  and  complex  life  of  city  streets  •diisty  ci 

('oraniissinn  s  Complete  iRiliire.  or  decreased,  or  the  movement  of  traffic  fell  i  Efreota  nf  ennerete  s-lnrine  whiiclv  under  h 


a  responsible  body  and  they  should  be  em- 


either.  Peipeswisk  narnour  smiles  up  at 
the  reader  -  still,  serene,  exquisitely  mn- 


NAME 


ous  loss  and  possible  suffering.  |  powered  to  raise  or  lower  the  rate  schcd-l  trastlng  with  the  srrenuousness  and  noises 

J  i'  •!  I  tiles  as  the  expense  of  operation  increased]  and  complex  life  of  city  streets  •diisty  city 

Coramiaainn  s  Complete  iRiliire.  or  decreased,  or  the  movement  of  traffic  fell  j  streets  of  concrete  glaring  whitcly  under  hot 

We  must  face  the  fact  that  Government  of  or  expanded.  The  Board  should  be  so  j  midsummer  suns.  There  is  Martinique 

control  by  Railway  Gominission  hut  with-  constituted  as  to  include  practical  trained ,  Reach.  Fathom  Harhotir.  Seaforth  all  siig- 
ont  respoiiaiblllty,  which  we  have  now  ex-  railway  men  of  the  widest  experience,  as  i  geet  holiday  times  when  nature  in  Hie  val-' 
perienced  for  more  tlian  fifteen  years,  al-  "<>11  as  representatives  of  shipping  inter- j  ley  sings  with  a  voice  irresistible  and  full* 
though  1*  'las  been  useful  in  many  rrspecls.  esls.  ,  of  the  spirit  of  companionship.  —  Halifax 

has  resulted  in  a  complete  failure  under  Ihe  The  remarkable  railway  development  of  :  Herald.  I 

present  war  conditions  which  should  have  the  past  generation,  both  in  (’anada  and  the]  _ 

been  foreseen  and  provided  against,  espe-  United  States,  and  recognized  as  the  great-, 

daily  when  the  facts  were  consiantiy  being  cst  in  the  world,  has  been  due  to  private!  FDNIOSTON  .AND  T.4X  SALES, 

presented  by  unprejudiced  experts,  as  well  ownership  inspired  by  Individnal  initiative,  I  Ottawa- J  Ver  riirVc  (Se  or  •  f' 
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ADDRESS 


as  the  officials  of  the  railways.  This  fail¬ 
ure  has  occurred  Y>oth  in  Canada  and  the 
United  States. 


,ini:5i,(i(  i(i!»|(irea  ny  iiinivinviai  iiiiii»ii>e,  t  ■>,  r-  t,-  . 

_ _  Ottawa— J.  McK  Dickson.  Secretary  of] 

tir«TRiTiA)a  nrnT  Alberta  Protective  Association,  is  here.] 

\f  ih«..rr,«  A  *  u  T.  '  J  Dominion  Government  to  stop  a  ; 

Melbourne,  Australla-It  was  announced  tax  sale  involving  about  63,000  lots  In  the  , 


■ .  The  question  now  naturally  arises,  will  in  the  House  of  Representatives  that  the  city  of  Edmonton  The  properties  are  to ' 

I.  C— d-.  W.00  -  ye.r,  «.7a  fr  .«  ..nth.,  t.  Brit.  R"!-nf«r«(ed V^omnTs'l'mlr  nnnMm)'’ oeH^in?*'  '’V  <‘"<’‘'011  on  .tune  18Hi  next,  i 

•la#  1SS«.  a  jcari  7«.  far  atx  niontha.  In  V.B.#  93.3#  a  y'eari  $2.00  for  alx  maa*9a.  (ilRintorCStPa  ^  ission  iippoinli'd  by  the  onn.OdO  sterling,  including  £  148.ono,onfl  ofiThev  include  several  large  business  blccUs  ' 

,,  rv  re  J  X*  /A  J  11  .  Au  Government  and  being  held  resposihle  for  Common vvc.ilth  war  loans  and  £49.000.000  and  many  homes,  upon  which  the  tares' 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company  results,  prove  any  more  satisfactory  or  sue-  war  loans  from  the  imperial  Government..  i,ave  not  been  paid  Mr  Dickson  savs  great ' 


cesSJul. 


iAa  kJ  well  known,  the  truth  is  that  the  nno.ooo  sterling 


This  represented  an  annual  interest  of  £2.5.- 1  hardship  will  result  if  the  tax  safe  takes! 


'.'X 


Largest  Circulation  of  Any  Financial  Newspaoer  in  the  Dominion  of  Canada, 


